Tax Teacher 


The Financial Post 


o 


| power plant will 


The Canadian Tax Foundation, which has 1,150 individuals and 
about 700 Canadian companies represented in its membership, con- 


tributes much to a broader knowledge of tax problems in Canada. | 


Heading the Foundation’s activities in the coming year will ba 

46-year-old John Alexander Wilson, F.C.A., partner in the firm pf 

George A. Touche & Co., chartered accountants. A Toronto residept 

for some years, Mr. Wilson is a native of Peterborough, (Personality 
sketch page 6.) 


THE NATION’S BUSINESS 


The Important Thing 
Is To Get Going 


Failure to package up the cross-Canada gas pipeline deal and 
to get construction going this spring is a major disappointment. 

Here is a great national public utility project of concern to 
every forward-looking Canadian. 

The organization problems are admittedly extremely complex. 
Involved in any deal are the sellers of gas, the carriers and the 
consumers; each with conflicting interests. Estimates of con- 
sumption at any given forward date by their very nature can at 
best be vague and wide open to dispute. 

Some credit therefore is due the sponsors for having carried 
this project as far as they did. Certainly Trans-Canada’s Nathan 
Tanner and A. P. Craig burned up a terrific amount of energy in 
their efforts to line up the sundry parties involved. 

But the whole deal has foundered because one stone would not | 
fit into place—because Gulf Oil President Whiteford refused to | 
go along with everybody else and agree to sell gas from the Pinch- 
er Creek field. 

This is W. K. (Bill) Whiteford who for some years (1942-51) 
was a resident of Canada when president of British-American Oil. 

In 1951 he was transferred to Gulf Oil at Pittsburgh head office 
and he has since become boss of that giant. 
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Ontario Will Get 
Pilot Atom Power 


Howe Announcement Due Soon On Reactor- | 


Steam Plant To 


Cost An Estimated 


$30 


Millions — Ontario Hydro Will Get 20,000 kw 


By ROBERT PERKY 
Canade’s first pilot atomic 
be built in 
| Ontario and will probably 
| about $30 millicns, 
understands. 


,ed 
submit proposals for an atomic; 


| 


| 
| C.D, Howe is expected to make | 
an announcement on the, project 


| in Ottawa in the near future, 
| The 20,000 kw prototype re- 


| 


“six to eight” private firms to 


power plant. Companies that sub- | 


cost mitted »roposals included: 
The Post} 


—Canaadian Vickers. 
—Canadian General Electric. 
—Generel Dynamics (U.S 
parer.t of Canada.z). 
—Canadian Westinghouse. 
The Post now understands that 


actor, to’be designed, constructed the proposal of one of these firms 


| and partly financed by 

| Canada’s leading electrica’ firms, 
will likely cost about $15 millions. 
| The Federal Government will pay 
most of this. 

| The actual generating plant w in| 


be built and operated by. Ontario | interested 


Hydro, the Post learned. 
As far as The Fost knows now, 


fed into ne of the 
power grids. Probable location of 


one of | has been accepted, althougk the 


acceptence of its bid may not 
have been cleared through the 
Cabinet. 
Atom‘c Interests 

Each of these firms is keenly 
in all phases of ad- 
vanced engineering including at- 
omic power, For example, Gen- 


the 20,000 kw of power will be eral Dynamics recently launched | 
Ontario the world’s first atomic powered 


ubmarine, with engines develop- 


the power plant is not known, No|ed by General Electric (CGE’s 
| statement has yet been issued by/ U.S. parent). 


| Ontario Hydro. 
Industry Gets Chance 

Back in January, Ottawa 
| (through W, J. Bennett, president 
of Atomic Energy of Canada Ltd.) 
announced that private industry 
would get the chance to develop 
atomic power. 

Atomic Energy of Canada ask- 


Architect-Engineer F ight — 


When the policy of private de- 


| velopment was first panies. ap: 


Ottawa said the companies ap- 
proached must have the “neces- 
sary design and development} 
experience ..,. and the shop} 
capacity.” 
The »olicy definitely said that | 
(Continued on — 2, col. ee 


Now Heats Up In Quebec | 


| MONTREAL (Staff) — In a, 

“no man’s land” of uncertainty 
in industrial building design, the 
battle rages hotly between engi- 


neers and architects in the Prov- | 


ince of Quebec, 
| The latest shot in the “war” was 
fired by the Province of Quebec 
| Associaticn of Architects which 
|censured and suspended one of 
| its own members, a prominent 
Montreal architect, for allegedly 
having signed plans drawn up by 
}employees who were located in 
the office of a large Montreal 
| engineering firm. 

The renewed “battle” high- 


tect arrange to have his techni- 
cal personnel establish them- 
selves in the project office of the 
consulting engineer. 

Subsequently, the association 
tried the architect charging that 
the plans had not been made | 
in his office, nor under his direc- 
tion. The penalty: one year’s 
suspension. 

In some quarters this was in- | 
terpreted as a displinary action. 
However, others saw the case as 
focusing ‘attention on long-stand- | 
ing difficulties between the two 
groups because of the law which, 
they say, is vague in places. 


Publication Office: Toronto, March 26, 1955 


PRICES 


(SEE ALSO TREND OF BUSINESS, P. 19) 


Silver rose 4'4c per ounce in 
New York last week, New price 
is 89%4c (U.S.). 

Tea: six-month spiral seems to 
have stopped, due to buyer peg) 
ance in English merket. 

Raisins, now drying in 
tralia, due in Canada in late May 
or June, should open at last year’s 
prices: 12%c lb. landed at To- 
onto, 

Tomatoes: ceiling at $2.60 doz. 
| (28 oz. cans) likely if Australian 
| imports, due soon, meet price and 
| quality standards. 
now. 

Pulp prices have edged up for 


| the second quarter. Both bleached 


sulphite and bleached kraft hiked 
by $5 a ton. 

Synthetic rubber: Officials of the 
“big four” rubber companies have 
promised to hold the present price 
line on synthetic rubber if the 
U.S. Congress approves sale of 
government-owned rubber plants 
to private industry, 

Pork: Fresh pork cuts and 
smoked meats are now selling at 
10c-l5e a 
levels. 
ketings are expected this spring 
and summer, packing house ex- 
perts think most of the drop is 
over. 


Serap Supply 


eS, 


Market firm/| 


lb. below last year’s | 
Although heavy hog mar- | 


Member of Audit Burea 


20 


eents 


No. 13 


u of Circulations 


Big BC-Yukon Whose Move Now 


Ore-PowerPlan 


Moves Ahead 


By GORDON M. GRANT 
A definite move toward a start 
of actual constructjon on the great | 
metallurgical project proposed for 
Northern British Columbia is in- 


dicated by a substantial financing | 


deal announced last week. 

When Frobisher-Ventures-con- 
trolled Quebec Metallurgical In- 
dustries arranged to raise $5 mil- 
lions ‘hrough sale of shares at $3 
to Alator Corp., Allan H. Invest- 
ments, Ventures, Frobisher and 
Northfield ($6 millions may come 
from options), sufficient funds 
were secured to carry QMI right 
into the construction phase of the 
project. 

While there has been no tub- 
thumping with regard to the B.C. 
project, steady progress has been 
made from an engineering stand- 
point and the undertaking never 
looked better from an economic 
standpoint. Three of the top min- 
erals on which the project is based 
are nickel, cobalt and pig iron. 
And all these minerals are today 
selling at higher prices than when 

(Continued on page 3, col. Se 


Still Tightens' 


Steel Cos. Ask Export Cut | 


Canadian steel producers, con- 
cerned over the steel and iron 


|scrap supply outlook, have asked 


Ottawa authorities to seriously 
he an embargo on exports. 

The unprecedented export de- 
mand for Canadian scrap on top 
of the current high domestic steel 
mill activity — which is eating 
rapidly into mill scrap inventories 
—is producing a tight scrap situa- 
tion which by fall could force cur- 
tailed steel production. 

Although Ottawa has the right 
to refuse export permits under its 
continuing Emergency Powers Act 
it has not done so for over a year 
and. a half. In the meantime scrap 


exports have jumped to an all- 


time high—around 550,000 tons in 
1954. The rate could be even high- 
er this year. 

It is known that sizeable scrap 
|supplies in Canadian yards are al- 


late fall—continuing high export | 
shipments are likely unless do- 
mestic mills are willing to meet | 
overseas prices, or Ottawa is will- 
ing to limit exports under its 
emergency powers. | 

The Dept. of Trade & Commerce |! 
is now conducting an extensive 
survey into the domestic scrap 
supply and demand picture. If the | 
forward scrap outlook proves as 
tight as some mills indicate, then 
there is a real likelihood that some 
export bans will be be imposed. 

It has just been in recent months 
that the domestic stee] mills have 


come back into the scrap market | 
again. For more than a year and 
a half they have been living large- | 


ly off inventory. Had it not been 


for the active export market which | 


|developed this past year scrap 

dealers would have been in serious 

shape. In 1954, for instance, ex- 
(Continued on page 2, col. 4) 


On Gas Pipeline? 


Full Year Almost Certainly Lost; Big Concern 


Now Is Who Will Make Next Useful Move — 


OTTAWA (Staff)—Concern here now 


Trans-Canada Permit Runs To April 30 


is with who will make 


the next useful move on the trans-Canada gas line. 
No one is much impressed with the performance to date. 
Trans-Canada’s exclusive position in this field comes up for 


government review April 30. If 


Trans-Canada gets an extension 


at all, it will this time be almost sure to have some strict time limits 


tagged to its privilege. 
Conviction in some informed 


quarters here, however, is just as 


strong as ever that it can be quite an attractive undertaking for 


those who go at it vigorously and 


Inside 
News 


INVESTING $100 millions in 
Canadian stocks — how U.S. 
experts are doing it... p. 21. 


HAPPY SECRETARIES mean 
office efficiency — how to keep 
them that way 5 


THE FUTURE market for autos, 
tractors, gasoline ee p. FS. 


esis of a new industrial web 
in Canada a story of 
achievement 

SHORT SUPPLY of future en- 
gineers — the problem and 
some suggested cures . p. 10. 

NYE BEVAN, 
through yet. Adelphi .. 


shaken, but not 
p. 40. 


BRAINPOWER for business gets 
some bonus training .. p. 17. 


THEY LICKED foreign compe- 
tition with research, new de- 
velopments . 24. 


U. K.: TIES: What Britishers 
think of Canada and Cana- 
dians and why . p. 26. 


FUNDS 
to invest 


record 
and still 


PENSION 
money 
growing 


ere a. 


with imagination. 


Trans-Canada, it is understood, 


—* is still hopeful of coming back 


with a deal that can be finalized. 
At this time on the basis of in- 
formation revealed, this hope is 
| not thought to be a very good 
| one. 

| Who is to blame for loss of an 
entire year in getting the $350- 
million trans-Canada pipeline un- 
der way? 

Searching questions are being 
raised in many parts of Canada 
following the final breakdown in 
financing negotiations between 
Trans-Canada Pipe Lines officials 
and Federal Government banking 
exverts. . 

Is there something fundamen- 
tally wrong with the whole pipe- 
line undertaking? Is there any 
assurance that private enterprise 
will be able to bring the deal 
off next year or ever under pres- 
ent proposals? 

Actually, a last-minute com- 
promise deal that almost worked 
and that Trans-Canada had re- 
luctantly accepted to get the huge 
pipeline job under way this year 
was scuttled from an entirely 
unexpected source Gulf Oil 
(U.S.) and its Canadian sub- 
sidiary Canadian Gulf which 
controls the, huge Pincher Creek 
gasfield in Southern Alberta. 

Gulf president, W. B. White- 
ford, is reported to have taken 
an immovable stand against 
Ottawa’s equity participation in 
the final financing plan. When 
Gulf and severa! other gas pro- 
ducers who had virtually promis- 
ed to sign up to long-term gas 
contracts at the last moment with- 
drew from the deal, Trans-Can- 
ada called off negotiations. 


Whiteford’s reasons for upsetting the apple-cart are his fear | tighted the. uncertainty which A spokesman for the Corpora-|ready under contract to overseas | 


| Trans-Canada management, 


of “statism”; that in return for its guarantees Canada’s Industrial 
Development Bank might, theoretically, come into a too powerful 
position if the project did not go well. 

The important thing now is to get going on the line. 

If Trans-Canada can’t perform—as they have so far failed to} 
do—let somebody else have a crack at it. 

Trans-Canada understood to be still talking hopefully; 
saying that it still thinks it can concoct a workable scheme, Under 
government terms, Trans-Canada’s authority on this matter is 
to be reviewed April 30. Before renewing that authority, Ottawa 
should take the sharpest view of Trans-Canada’s record of en- 
deavor on this matter and Ottawa should look very closely too at 
some alternate groups who want to step into the picture. 

Have all reasonable steps been taken? We doubt it. The 
two great national railways are in the transportation business 


is 


both of them with the problem of low and declining revenues. | 


The gas line is transportation business. Have our railroads ade- 
quately probed these possibilities? At least one American rail- 
road has recently tied a pipeline into its operations. 

Finalizing a gas line deal won't be easy. But doing the far- 
sighted creative thing never is easy. This is not an enterprise 
for men of little faith. 

> 


The Answer is Plenty 


“What do we taxpayers get from our rich natural resources?” 


That question was posed by a writer in a Canadian daily last 
week and in the article that followed he made it very clear that, 


in his opinion, the return was only a pittance. Measured against | 


the value of commercial production, of course, provincia] royalties 
on minerals, oil, and trees are trivial. But that is no indication 


whatever of the benefit we all receive from the development of ; 


our natural resources, 

If not a cent were charged in royalties there would still be 
tremendous benefit because development means national growth, 
jobs, industry, and goods we can use ourselves or exchange with 
other countries for goods that we can use. 
means tax revenue all along the line, municipal taxes, provincial 


And development | 


may exist in design work on in- 
dustrial buildings in Quebec and 
jalso differences in scope of 


architects and engineers in vari- | 


| 
| OUs provinces. 
| “In Quebec, the law provides 
that architects are given exclu- 
sive right to the field of design 
for all buildings schools, 
churches, etc, — but in industrial 
types, the law is not so clear cut. 

Architects generally claim they 
have exclusive right to design all 
buildings. Engineers counter that 
industrial buildings are not the 
exclusive territory of architects 
and say they 
work in this field. 

The Latest Case 

Here is what happened in a 
recent case. 

A Quebec company engaged the 
architect for services as a con- 
sulting architect for preparation 
of architectural plans and speci- 
fications for a small part of a 
proposed cement plant in the 
province, chiefly the administra- 
tion building. The fee for the 
work was to be standard design 
fee in accordance with the regu- 
lations of the Province of Quebec 
Architects Association. 

The consulting engineer was 
|retained separately to handle all 


j 
| 


do considerable 


the engineering phases, which in- | 


cluded housing for the crushing 
machinery and cement machinery. 

In order to expedite the pre- 
paration of drawings and to 
co-ordinate the work of the con- 


sultants engaged in the project, | 


the company asked that the archi- 


tion of Professional Engineers of /markets. A lot more could go the 
Quebec claimed the association of |same way depending on develop- 
architects in the past has at-|ments over the next couple of 


tempted to prevent its members | weeks when navigation season 


with engineers because it doesn’t 


ployees of engineers. He also 
claimed the group prevented 
(Continued on page 3, col. 1) 


from working on a salary basis | opens again. 


With U. K. several European 


types of scrap—despite a substan- 


/ tial jump in domestic prices since 


Contractors at Toronto Ask 


Bid Deposit Plan By April 1 | 


By HARLEY POTTER 

The proposed bid depository 
plan (The Post, Mar. 12) for 
settling the “bid peddling” dis- 
pute at Toronto has been official- 
ly transmitted to Ontario Asso- 
ciation of Architects 
awaits their approval for actual 
adoption. 

In a joint leiter, general con- 
tractors and mechanical and elec- 
trical subcontrcctors associations 
have asked the architects to make 
the system effective ,by April 1, 
if possible. 

Some of the subcontractors are 
impatient to see the bid deposi- 
tory plan put into action. If this 
happens soon enough the first 


big job to be handled under it | 


will likely be the cancer clinic 
to be built at the local Wellesley 
Hospital. The specifications for 
bidding on this job would be 
available the first week in April. 

The letter of the three asso 
ciations to the architects on; 


| 


taxes and federal taxes. To attempt to compare the total received 
in royalties on a raw resource with the gross value of commercial | Bruce AWuatchison Writes tout; 


Why a Quebec tax tiff? 


production is ridiculous. 


> > 


We Don’t Have to Worry 


We don’t have to worry much about business firms getting 
bigger, says Harvard Economist Sumner Slichter. Most of the 
early criticism has been wrong, he says. Instead of stifling com- 
petition, keeping down production, and discouraging new lines, 
exactly the opposite has resulted from increased size. 

In the ‘current New York Times Magazine he says this: 

“Big business concerns have not been behaving as their 
critics predicted they would behave—they have been leaders in 
expansion and in bringing about technological change. Large 
concerns have been” using a high proportion of their earnings 
to expand their capacity and they have been rapidly increasing 
technological research. Two out of three research workers in 
American industry are employed by large concerns. 

“Even the traditional view that competition would be seriously 
impaired whenever production is concentrated among a rela- 
tively few firms has been disproved by experience. Where com- 
petitors are few there is usually a vigorous struggle for larger 
shares of the market and some competitors succeed in growing 
much faster than their rivals.” 

In looking ahead Slichter is confident that this general trend 
of big business, so different from what so many predicted and 
feared, will continue and he is exceedingly doubtful about the 
wisdom of any official interference. 

So-called combines and anti-monopoly legislation, as he points 
out, often result in smothering competition instead of encourag- 
ing it, in sendi rices up, not down. Some government restric- 
tion on mergers of already giant companies in identical lines, 
may be justified and necessary, hé thinks, but that would be all. 
Unions which give strength and lower costs to smaller companies 
argues Slichter, are really in the public interest. 


> 


Just 200 years ago this 
spring a bungling English gen- 
eral named Edward Braddock 
was beginning quite un- 
consciously the construction of 
the Canada we know today. 

He fell, iike a_ sitting 
scarlet duck, under the bul- 
lets of some unknown French- 
Canadian sharpshooters. No 
one at the ambush of the 
Monongahela guessed what 
was under way, but in 1755, 
for the first time, Britain had 
seriously undertaken the con- 
quest of Canada, the unlikely 
experiment of a dual state and 
finally the creation of the pres- 
ent Commonwealth. 

At this forgotten anniversary 
an American writer, long resi- 
dent among us but free of our 
prejudices, turns out a master- 
work on what we English- 
speaking Canadians are too in- 
a to call the Quebec Prob- 

Mason Wade's exhaustive 
book of 1,101 pages and some 
half million words is called 
“The French 1760- 
1945” (Macmillan of Canada) 
and it appears at exactly the 


’ 


BRUCE HUTCHISON 


right moment — at a moment 
when the so-called Quebec 
Problem has entered a new 
and puzzling phase, personified 
by two eminent French Cana- 
dians, Messrs. St. Laurent and 
Duplessis. 

Mr. Wade presents his work 
as a history of the past but it 
is actually a textbook of the 
present. One hopes that both 
_ the French-Canadian Jeaders 

will read it and thus see their 

current duel of politics in true 


; 


and only | 
| the depository 


; March 18 sets forth the wording 
they wish OAA to ask members’ 
architects to insert in general 
contract specifications: 


“Sealed tenders of mechanical 
and electrical 
be deposited in .duplicate with 
at the Toronto 
Builders Exchange, 24 hours be- 
fore the closing time for the gen- 
eral contractor’s tender, 


pository; and no tenders will be 
accepted after this deadline by 
the depository. 

“At the same time the mechan- 
ical and electrical contractors 


| will deposit with the depository, | 


their tenders in sealed envelopes 
addressed to those general con- 
tractors to whom they wish to 
bid. The general contractor may 
then secure all bids addressed to 
them from the depository. 

“The general contractor, when 

(Continued on page «, col. 4) 


proportion. 

A better sense of proportion 
is certainly needed in Canada 
this spring. Why, anyone hear- 
ing some of the angry utter- 
ances in Ottawa and Quebec 
City might almost think that 
this country was bursting at its 
racial seams; that a crisis or 
catastrophe was brewing when 
two French Canadians quarrel 
bitterly in September, patch 
up a truce in a Montrea] hotel 
bedroom two months later and 
prepare for a showdown of 
some sort next summer. 

You might think also that in 
this technical quarrel of 
taxes Mr. Duplessis had dis- 
covered something conspira 
torial, unique and monstrous, 
by the nine _ 

. t > 


lish- 


perate risks 194 a subtle new 
strategy. t 
pa fact, both of them are 


; ony fiers a new ver- 


page 7, col. 1) 


contractors shall | 


one | 
| copy for the record of the de- 


‘Auto Tax Cuts By Stages 
Corporation Relief Too? 


want architects to work as em-| countries, Japan, all bidding high- | 
er than domestic prices for certain | 


Special Correspondence 

OTTAWA—There is a growing 
feeling that Finance Minister 
Harris's first budget, due prob- 
| ably the first week in April, will 
be on the optimistic side and will 
contain some tax reductions. 

Two of the reductions most 
commonly expected are a 5% cut 
in the excise tax on automobiles 
and a cut of uncertain depth in 
' the corporation income tax. 
| Neither of these cuts will have 
much immediate impact on the 
“man-in-the-street.” They would 
be in the nature of partial relief 
‘from what are now generally 
considered to be unduly burden- 
some taxes on business. 

The main reason for expecting 
some tax relief is a firming up 
of the expectation that gross 
national product this year will be 
| considerably higher. Some guess- 
lers are putting it as high as $25 
| billions for 1955, up $1 billion 
from the 1954 level. 

The greater the production the 
greater the revenue which comes 
into the treasury from its wide 
range of taxes. Because produc- 
tion slipped badly last year, Mr. 
Harris is expected to report a 
deficit in the fiscal year which 
ends March 31. If the GNP went 
up to $24.4 billions, the level ex- 
pected of it in 1954, Harris could 
plan a balanced budget for the 
new year without changing tax 
rates. To the extent that it goes 
above that he should have leeway | 
for tax cuts since over-all govern- 
ment expenditures should be no} 
higher and, possibly, a bit lower | 
next year. 

Corporation Rates 

With no election in sight end} 
with numerous suggestions be- 
ing made that business should | 
have a stimulus this would seem 
a logical year for a cut in the | 
corporation rate. Including the | 
2% old age pension levy it is | 
now 49% on profits in excess of | 
$20,000 and 18% on profits up to, 
$20,000 

The peak yield from the corpo- | 
ration tax, at the earlier higher 
rates, was $1.3 billions in 1952-53. 
In the 1953 budget the top rate 
was cut from 52% to 47% and the 
lower rate from 20% to 18%. At 


the same time the former dividing | 


line between the two rates was 


raised from $10,000 to $20,000. In | 


1953-54 the tax yielded $1.2 bil- 
lions and this year it will pro- 
duce something over a billion. 
If Mr 
ee Oe ee pees 
ter 
activity he could safely cut the 


Mr. Harris can see a revenue | 


S, 


; such relief would have an imme- 
diate effect in a scaling upward 
of investment intentions, and 
possibly increased dividend pay- 
ments. 

The Auto Tax 


automobile excise tax of 
15%, which goes along with the 
general 10% sales tax is now 
considered by tax experts.to be 
excessive, in that automobiles are 
no longer a luxury. It yields about 
$100 millions a year. There are 
objections to taking it off all at 
once because it is levied at the 
manufacturers’ level and stocks 
of cars in dealers’ hands are al- 
ways tax-paid. In what is now 
somewhat of a buyers’ market, 
pressure would be on the dealers 
to cut prices when the tax comes 
off and, since no rebates are pos- 
sible, they would have to absorb 
the cut. 


The 


The 


sensible way to get rid 
of the tax, it is believed, is in 
three stages, spread over three 
years. Whether the first stage 
comes this year is another thing 
Mr. Harris will have to decide 
in the light of his appraisal of the 
gross national product and the 
revenue that product will yield. 
He can calculate the cost of a 
tax cut here with more precision 
than in the case of the corpora- 
tion tax, however, and can be 
sure it would be around $30-$40 
millions, not too big a sacrifice if 
the general revenue position is 
expansive. 


'preparing to seek a year’s ex- 
tension of its permits to build 
the line, are hopeful they can 
swing the financing deal by priv- 
ate means. 


| Others In Wings 

Others — and this includes at 
least two impressive new private 
groups ready to tackle the job 
themselves — are just as. con- 
vinced they can't. 

What is the viewpoint of the 
Ottawa banking experts who 
studied the Trans-Canada plan 
closely for several weeks from 
an essentially business stand- 
point? 

They: all agreed on this: the 
project is fundamentally sound. 
After a couple of “rough” years 
the project should start to carry 
itself and then gradually swing 
into the earnings column. If 
everything went right Trans- 
Canada should be able to meet 
its bond interest in maybe the 
second and certainly the third 
year of operation, (AltHough sale 
of gas to Northern Natural Gas, 
Omaha, Neb., would admittedly 
lighten and shorten this early 
“rough” period and ease financing 
somewhat, they did not see it 
‘esseritial to the over-al) project.) 

Why then weren't these ex- 
perts ready to recommend back- 
ing the pipeline bonds and getting 
the construction job going? 

Here is the core of their re- 
fusal: 

—On a purely business basis 
the Industrial Development Bank 
could. not justify guaranteeing 
Trans-Cannda’s bonds. The only 
recognized surety in pipeline fi- 
nancing are 20-25 year gas pur- 

(Continued on page 2, col. 3) 


Stock Market Highlights 


industrials 


Trans Mountain Oil Pipe Line dropped $4 to $28 a share, re- 


covered to around $29, on news 


Socony Vacuum was cutting back 


imports of Alberta crude for its Ferndale, Wash., refinery by 16,000 
bbi. daily in response to U.S. political pressure to restrict oil im- 
ports. Line’s thfoughput had been expected to run 80,000 bbl. daily 


this year. 


George Weston topped $80, up $20 in a week on rumors company 
about to announce program consolidating subsidiary operations, 
Company officials have denied such plans in past. . 


Bathurst Mining Corp. and Maritimes both move substantially 


; 


' 
; 
’ 
: 


higher to sell above $2 a share on street reports of important copper 
ore deveiopments in Newfoundland. 
Nipissing sells up to new 1985 high of $3.10 before reacting on 


Quebec 
as high as $4.45 a share as Alator Corp., Allan H. Investments, Ven- 
tures, Frobisher and Northfield provide $5 millions to further big 





Distinguished imported wool- 
lens such as “Sovereign” 
gabardines, Harris and 
Lambspun tweeds, Crombie’s 
“Sealskin” velours and fine 
Saxonies . . . skilfully tail- 
ored for smartness and com- 
fort in this season's top styles 
including the single-breasted 
slipons and balmacaan rag- 
lans . . . all at moderate 
EATON prices for such 
high calibre! 


The March Issue of 


COST AND MANAGEMENT 


Official Journal of the 
Society of Industrial and Cost Accountants of Canada 


66 King Street East Hamilton, Ontario 


features 


ACCOUNTING FOR OVERHEAD IN DEFENCE CONTRACTS 
DEFERRED PROFIT-SHARING PLANS—EVERYONE PROFITS 
ORGANIZING FOR COST REDUCTION—A CASE STUDY 
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CANADA'S 
FASTEST-GROWING 
MUTUAL FUND 


Established, January, 1950, with total 
net assets of $104,365 
Total net assets as of October 31, 1954 
$45,600,754 


SHAREHOLDERS MAY RE-INVEST DIVIDEND. 
WITHOUT COST — 82% DO. 


Available exclusively 
through Investors Syndicate 
Representatives from 

coast to coast. 


Head Office, Winnipeg - Offices in Principol Cities 


NEED EXTRA HELP... 
at a nininum cost? 


Of course, if you could capture and train an octopus to do the work 
of several typists, there'd be no problem! However, this is just a 
wild illusion of many a harassed office manager. Luckily there's 
a much easier way to save time and money for your business. 


*CELLO-VISION envelopes by Barber-Ellis! These smooth-finish, 
clearview window envelopes save 50% of the time in preparing 
the mailing of invoices, statements and many other forms, because 
the address is typewritten only on the enclosure. The completely 
transparent °Cello-vision window increases the attractiveness of 
the envelope adding an important touch to the enclosed message, 
as well as eliminating unfortunate mailing errors and saving 
hours of typing. 


} may be, 
Barber-Ellis has the right enve- 
lope to help cut your costs and 
save time ... and they're all 
made right to seal tight! 
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Whose Move 


On Trans-Canada Gas Line?) 


(Continued from page 1) 
chase contracts — pipe in the 
|ground is 


It Is Now 


Canadian Gulf and several other 


| producers. who tog r repre- 


Announcing 


Auto-Lite Batteries of Canada) 
Ltd., and Prest-O-Lite Battery Co. | 
(Toronte)—W. W. Taylor, president | 


| eae general manager. 


British Columbia Government 


Trans-Canada 1ad only two of (the entire pipeline gas require-| ister of Public Works. 
Canada Sand Papers Ltd. (Pres-|—T. S. Patterson, supervisor ad- 


these and only one counted at 


| this stage, the one with Union | Trans-Canada abandoned all/ 


ments refused to sign contracts, 


'Gas Co. of Canada. Although it | hopes of a pipeline construction | 


| looked as if Trans-Canada had a 
| good chance of meeting bond in- 
terest charges by the second or 


start this year. 
Trans-Canada 
Ottawa's final financing terms as 


j 


looked on | vertising and sales promotion); E.| J. D. Caslor, central sales district 


ton, Ont.)—Warren M. Grimes, | 
executive vice-president; G, E. Best, | 
director of sales; C. A. Loomis, | 
manager marketing (including ad- 


T. Murray, manager sales adminis- 


| third year any one of a number | “very harsh,” had argued long | tration; J, R. Thomson, accountant | 


| of things could happen that would | against Ottawa taking an equity | and office manager; R. D. McCor- | ente)—J. S. Elliott, sales promotion 


|push this back to the fourth or| position in the undertaking. To| mack, purchasing agent; A. M. 


| fifth year. 

aca agreed to fully secure any 

|advances made by Ottawa, in- 

cluding first draws on earnings, 

(the deal was considered “too 
| thin” at this stage. 

Too Little Equity 
—For government participation 
| the equity proportion of financing 


| was considered too small. In other | still be to sign up the big eastern | -. vines. 


|this year they had decided to 
| accept the terms though, but some 
of their gas suppliers didn’t. 

| At the moment Trans-Canada 
management is reassessing its 
|whole position and drawing up 
‘its program for the next few 
months. 


Their big problem will | © 


Although Trans-Can-:| get the construction ball rolling | Speers, sales representative, elec- 


(Stupakoff 


tronics department, 
products). 

Canadian Bank of Commerce (To- 
ronto)—M. W. Mackenzie, Montreal, | 
(president Canadian Chemical and | 
Cellulose Co.), director. 

Canadian Broadcasting Corpora- 
tion (Ottawa)—Marce! Carter, exe- | 
utive assistant; C. E. Stiles, director} 
administrative 


of personnel and 
assistant 


K. M. Kelly, 


|words too few common stock | utility and industrial markets. A | director P. and A. division. 


| shareholders to control, and profit 


\from, this huge national under- sign up the potentially large | (Charlottetown, P.E.1.)—Alan Chip-| (Montreal)—George 
idea of | pindale, vice-president. 


taking. By backing the bonds 


Ottawa would be assuming the | selling interruptable gas into New | 


risk and at the same time en- 
hancing the position of the com- 
mon stockholder —a highly ex- 
plosive political issue. Trans- 
|Canada finally agreed to raise 
the equity proportion of.its $350- 
million financing program to 30% 


(it had started out at 20%, sub-| 


sequently been boosted to 25%). 
Trans-Canada promised to sell 
around $105 millions in equity fi- 
nancing, composed almost 50-50 
lof convertible debentures and 
common stock. 

—Backing the bonds in such a 
“thin” deal would have been a 
dangerous precedent, the federal 
banking authorities thought. This 
alone, they admit, was a most 
potent reason for turning the 
plan down. Once they backed 
the Trans-Canada proposal other 
such projects would soon be 
placed in their laps, eg. New 
Brunswick could press for financ- 
ing help in its big St. John River 
hydro development; Saskatche- 
wan could again urge Ottawa's 
consideration for its big South 
Saskatchewan irrigation deal, etc. 

There was considerable press- 
ure on the banking authorities 
however, to come up with some 
workable and acceptable plan 
that might help the Trans-Canada 
project “over the financing hill.” 

In recent weeks the rising un- 
employment trend had put a little 

|more urgency into their efforts. 
They finally came up with a new 
proposal. 

The New Proposal 

In the new plan IDB would 
buy for cash a substantial block 
of convertible debentures. It 
would also stand by to purchase 
another block that was being 
offered to the public, if the pub- 
lic didn’t buy them. Converted 
into common stock, ownership 
of both groups would give IDB 
majority ownership of the line 
(representing some 51% interest 


of total proposed $105 millions | 


| of equity financing), 

With sale of these junior secur- 
ities Trans-Canada would have 
no trouble arranging for a bank 

|loan from chartered banks for 

the additional $20-$25 millions it 
| might need to look after remain- 
der of expenses to be incurred 
|in completing the first phase of 
pipeline job from Eastern 
Alberta to Winnipeg. 

IDB, of course, had no intention 
of converting the debentures. Be- 
ing bankers they would not want 
to convert into a non-income se- 
curity, they said. They had the 
right to feed the debentures back 
|into the market as it became 
|gound business practice to do so. 


After an harassing 48-hour | 


period in which Trans-Canada 
withdréw to consider Ottawa's 
final offer and in which all parties 
finally decided to reluctantly 
accept the government terms the 
last bombshell was fired which 
killed the deal for this year. When 


Ontario Will 


Atom Power 


(Continued from page 1) 
| the successful bidder for the 
|reactor would not be expected to 
| pay for its development, nor 
|would there be any fixed-price 
}contract. Some risk capital is 
|involved, however, it's under- 
stood. 

Said The Post Jan. 29; “Some 
of the firms from which proposals 
have been invited are subsidiaries 
| of U.S. companies. There is some 
hope that they will be able to 
draw on the expert personne! and 
experience gained south of the 
line.” 

The first atomic power plant 
will be a reactor-steam-turbine- 
generator plant. That is, the 
atomic reactor will supply heat 
of fission to produce steam, which 
in turn will rotate turbines to 
drive the electric generators. 


Not Competitive Now 


In actuality, the power it 
won't at first be com- 


petitive with Ontario Hydro’s | 


water-made electricity. Scientists 
figure that eventually they will 
be able to produce atomic-elec- 


renewed effort. will be made to 
Montreal market. The 


York state will again be con- 
sidered. 


| 


As for the western end of the | 


undertaking — the gas suppliers 
and the gas-gathering system— 
Trans-Canada officials are con- 
fident that this will be success- 
fully concluded in good time. 


Builders Ask 
Bid Depository 


(Continued from page 1) 
submitting his tender to the 
architect, will name his me- 
chanical’and electrical contrac- 
tors with the price carried for 
each, which must correspond with 


| retary, Chests and. Councils Divi- 


| 


| fred Pickard, Charlottetown, direct- | 


the tenders deposited with the | 


depository.” 
“Only tenders deposited with 
the depository will be consider- 


” 


| 
| 


This plan will not in any way 


affect architects or owners who | 


call mechanical and electrical 
trades separately from the gen- 
eral contract, 


exchange to use it as a deposi- 
tory. 

The purpose of the plan, which 
is modeled in part on those in 
Vancouver, Regina, the Lakehead 


and elsewhere, is to prevent “bid | 


peddling.” Bid peddling occurs 


when a subcontractor finds out | 


| the lowest competitive price sub- 
mitted in tenders to general con- 
tractors and offers or its induced 
to undercut it. (The Post, Dec. 18, 
1954.) 


ih loom. 


Export Curbs 


(Continued from page 1) 
port business just about balanced 
out the reduction in domestic busi- 
ness. 

Scrap authorities, asking for 
continued market freedom, main- 
tain that no important - defense 
production is likely to suffer from 
lack of scrap supply in this coun- 
try. And if the mills here are 
ready to closely approximate over- 
seas prices they will get the bulk 
of the scrap business. Besides that 
there are strong beliefs in many 
(quarters that the current high 
steel operating tempo cannot be 
maintained after midsummer and 
as a result domestic mill scrap de- 
mand will likely slump, the deal- 
ers say, 

The tight scrap situation is 
world wide. U.S. authorities are 
now actively considering imposi- 
ition of rigid embargoes on many 
| types of scrap export. This could 
‘lead to even greater export de- 
|mand over the months ahead for 
| Canadian supplies. 


Get First 
Pilot Plant 


oe strongest call (The Post, Feb. 
| 26). 

| However, Ontario Hydro is fac- 
ing the country’s heaviest power 
demand and future demand. 
Furthermore, Hydro’s present 
chairman, Dr. Richard L. Hearn, 
is a director of Atomic Energy of 
Canada Ltd. and has backed and 
studied atomic power progress 
for some years. 


A DIVIDEND EVERY 44 HOURS 
on the average s reinvested to 
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115.7% INCREASE 
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' 


R.A. Day Co. 
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Contractors will | 


not have to belong to the builders | 7. 





Canadian Investment Fund Ltd. 


anadian Pacific Railway Co., 
(Montreal)—Gordon R. Ball, G. W. | 
Bourke, H. Greville Smith, H. Gray | 
Welford, directors. 

Canadian Resins and Chemicals | 
Ltd. (Montreal)—R. J. Southwell, | 
executive vice-president. 

Canadian Welfare Council (Ot- 
tawa)—W. A. Dyson, associate sec- | 


sion. 

Chrysler Corp. of Canada (Wind- 
sor) — Kenneth D. Heath, assistant 
general sales manager, responsible | 
for eastern regions for Dodge-De- 
Soto division. 

Dominion Textile Co. (Montreal) 
——D. W. Johnston, plant manager, 
Drummondville division; H. C. 
Clark, superintendent, Montreal 
Cottons grey mill; R. W. Kolb, as- 
sistant plant manager, Drummond- 
ville division. 

Eastern Trust Co. (Halifax)—R. | 
A. Jodrey, Hantsport, N.S. and Al- 


ors; Donald McInnes, Halifax, vice- 
president. 

Enamel & Heating Products Ltd. 
(Sackville, N.B.) — H. Goldstein, 
vice-president plant No. 1, range | 
and heater division; F. R. Rand. vice- | 
president plant No. 2, furnace and 
air conditioning division; R. J. 
Hesler, general sales manager. 

Garneau, Boulanger Ltd. (Quebec 
City)—Maurice Brault, director. 

Gurney Products Ltd. (Toronto) | 
Fuller, vice-president 
manufacturing; R. S. M. Ausman, 
vice-president finance; A. L. Betts, 
vice-president sales. 

Harbison-Walker Refractories Co. 
(Pitisburgh)—Norman ‘P. Pitt, 
(president Canadian Refractories 
Ltd.), director. 

Helena Rubinstein Ltd. (Canada) | 
(Toronto)—D. W. McManus, sales | 
director. | 

Hotel and Restaurant Suppliers | 
Association Inc. (Montreal) —Rich- 





|mond Pelletier, president; Maurice | 
| Prineau, Roland Paquin, directors. 


Jacuzzi Bros. Inc. (Richmond, | 
Cal.) —Virgil Jacuzzi, manager new 
Canadian plant at Toronto. 

Martin Paper Products Ltd. (Win- 
nipeg)—W. Culver Riley, Winnipeg, 
director. 

Meter-Ad Sales Ltd, (Toronto)— 


AS ta a} 


J. W. Walker, chairman; E. B. Hig- 
gins, president; R. R. Harcourt, vice- 
president and general manager; D. 
F. Sim, secretary-treasurer; J. D. 
Woods, Jr.. D. H. Lamont, W. P. 


poor surely — but|sented more than one quarter of | (Victeria)—William N. Chant, Min- | Walker, J. R. Woods, directors. 


Monsanto Canada Ltd. (Montreal) 


vertising and public relations. 
Life Insurance Co. (Mon- 
treal)—H. H. Turnbull, president. 
National Carbon Co. (Toronto) — 


manager, consumer products. 
Nash Motors of Canada Ltd. (Tor- 


manager. 

O’Donnell-Mackie Ltd. (Toronto) 
—Gordon A. Johns to staff of Dairy- 
Brewery Equipment and Engineer- 
ing Division. 

Pacific Coast Borax Co, (Los An- 
geles)—Agricultural chemicals de- 
partment of Canadian Industries | 
(1954) Ltd, Eastern Canada distri- 
butor agricultural chemicals pro- | 
ducts. 

Preston Woodworking Machinery | 
Co. (Preston)—W. D. Gerrard, | 
secretary-treasurer. 

Reliance Insurance Co. of Canada 
B. Kenney, 
director and vice-president; Tom 
Hanson and Paul Quesnot, directors. | 

Saskatchewan Government (Re- 
gina)—Robert Tyre, public relations | 
officer for Industrial Development | 
Office. 

Scott-Atwater Manufacturing Co. | 
(Minneapolis) —J, E. Willis Ltd., To- 
ronto, distributor outboard motors. 

Shawinigan Engineering Co. | 





| (Montreal)—G. R. Rinfret, director | 


and vice-president. | 
Toledo Scale Co. of Canada (Wind- | 


|sor, Ont.)\—John Steel, vice-presi- 


dent and general manager; L. N. 


| Baldock, treasurer; E. D. Dixon, as- 


sistant general sales manager, assist- | 


| ant to G. D. Fritch, in charge of sales | 


for both Toledo Industrial and Retail 
Scales and Toledo Food Machines. 

Toronto-Dominion Bank (Toronto) 
—E. Brown, assistant general man- 
ager at Montreal, to be associated 
with J. K. Muir also an assistant gen- 
eral manager, there. 

Trinidad Leasehold (Canada) Lid. 
and Regent Oil Co. (Port Credit, 
Ont.)—G. E. Hope-Johnstone, vice- 
president sales and a director. 


Liecilome 


COMMUNICATION SYSTEMS LTD. 
331 Bartlett Av., Toronto ME. 9961 
National Scales & Service 
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The ‘Year Round’ 
Sport Coat is 
HARRIS TWEED 


This is the coat you'll wear 
twelve months in every year. 
Harris Tweed is the secret, 

that famous hand-woven tweed 
from Scotland. Simpson's 

has it tailored in a brand new 
series of colors and patterns. 
Two-button style with centre 
back vent and patch pockets. 
EACH, $45. 
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You cant see any difference... 


..» but you can hear it in Metropolitan Ottawa 
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reconcile a rwo paper budget with a two language marker. 


The 281,908 people who live in Metropolitan Ottawa are basically 
similar, but there is one important difference when it comes to selling—nearly half of them 
are French-speaking. ‘ 

According to ABC City and Retail Trading Zone figures, shis French-speaking market 
ranks 16th out of 81 in Canada! 

That is why over four hundred national advertisers sell the rich, Ottawa French-speaking 
market through “Le Droit”. When a budget allows for only two papers in Ottawa, they wisely 


“Le Droit” is the only French daily serving the French-speaking people of Metropolitan 


Ottawa. Be sure that you include it in your next advertising schedule. 


Say it in French... Increase Sales in Metropolitan Ottawa... 


Le Droit @ 


Daily 


Circulation: 26,989 (A.B.C.) 


HEAD OFFICE AND PLANT: 375 Rideau St., Ottowa, H. E. Lemieux, Director of Advertising 
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Architect-Engineer Fight 
Now Heats Up In Quebec 


(Continued from page 1) 
architects from going into part- 
nership with engineers. 

“The two must work in close 
co-operation on any type of pro- 
ject and we think they should be 
allowed to get together,” he said. 

Seek Statutory Definition 

In recent years the Corporation 
of Professional Engineers of Que- 
bec has submitted three private 
bills which generally sought to 
have its powers more clearly de- 
fined and widened. The Quebec 
Legislature did not grant them. 

Premier Duplessis has recom- 
mended the two groups get 
together and work out a solution. 
Some efforts have been made and 
are continuing in this direction. 

In 1954, the Corporation of 
Professional Engineers sought to 
amend the Act pertaining to its 
work to obtain the clear-cut right 
to design industrial buildings. It 
didn’t get it. 


Meanwhile, in some quarters, | 


there is a growing feeling that 
Canada’s industrial development 
may be hampered unless some 
eement is reached. Here is the 
argument of one architect: 
—Industry isn’t concerned 
whether an engineer or architect 
is best qualified to do the work. 
It wants to employ a man who 
can do the job and do it well 
—In the present situation, while 
engineers and architects may 
war, architects from the United 
States and Europe are coming 
to Canada in preparation to “mak- 
ing hay.” Many Americans and 
Europeans are qualified as both 
architects and engineers, They 
are not setting up in private 
practice but working through con- 
tractual firms and getting to know 


the inside of the operations. They | 


will be in a position to offer 
“package deals” should they get 
into private practice. It could be 
attractive to owners. 

Here is the general position of 
professional engineer: 

In the best interests of the 
public, a person or group should 
be permitted to do any work for 
which they are best qualified. 

The architect’s work is directed 
toward providing good looking, 
adequate, comfortable quarters to 
house people. This is his special 
qualification: to make buildings 
comfortable, well integrated, well 
organized for use by human be- 
ings. This involves the static 
aspect of the building — appear- 
ance, lighting, heating fixtures 
and inside organization or layouts 
of rooms. 

Architects are qualified to do 
architecture in the generally ac- 
cepted definition of the word, 
Engineers 
engineering. 

“What we want as a profession 
is to have full freedom to do 
anything for which we are quali- 
fied,” said one engineer. 

Building An Accesssory? 

In regard to industrial build- 
ings, engineers say they are fully 
qualified to design industries and 
accessories. They claim that it is 
“obvious” in say a paper mill that 
the building over the machines is 
an accessory. 

They admit that either an 
architect or an engineer could 
design the building but they say 
the main problem is engineering. 
They feel that under the law 
they have complete right to. de- 
sign everything associated with 
the project — both building and 
machines, 

Quebec law says any person 
who is not registered as a mem- 
ber of the Province of Quebec 
Association of Architects but 
“takes or makes use of any such 
name, title or designation, or acts 
as an architect or furnishes re- 
muneration, plans or specifica- 
tions to construct or remodel 
buildings, either directly or in- 
directly” is liable to a fine. 

Penalty for first offense is $100 
to $200; subsequent offences, $300 
to $500. In default of immediate 
payment, one is liable to im- 
prisonment for 90 days. 

Professional Engineers Act 
reads: 

“The expression ‘civil engineer’ 
means anyone who acts or prac- 
tices as an engineer in advising 
on, in making measurements for, 
or in laying out, designing or 
supervising the construction of 
railways, metallic bridges, wooden 
bridges the cost of which exceeds 
$600, public highways requiring 
engineering knowledge and ex- 
perience, roads, canals, harbors, 
river improvements, light-houses 
and hydraulic, electrical, me- 
chanical, municipal or other engi- 
neer works, not including colon- 
ized roads or ordinary roads in 


rural municipalities; but does not 
apply to a mere skilled artisan 
or workman.” 

A spokesman for the profes- 
sional engineers claims engineers 
may also do anything else which 
is not reserved for others. He 
says the law establishes certain 
areas in which engineers and 
architects may practice but it 
doesn't limit them. 

A Court's View 

In one of the most recent cases 
involving an engineer, 
Pratte of Court of Queen's Bench 
in Pauze vs Gauvin, 1953, said 
this in part (translated): 

“As we may see, the legislature 
hes intended by two laws (one 
for the engineers, the other for 
architects) to establish a limit in 
respect to fields for architects and 
engineers. 

“Let us say with all due re- 
spect the solution has not been a 
very happy one and that if there 
was a time when nobody suffered 
from this artificial borderline it 
appears today to be difficult to 
get along with it. 

“Architects and engineers 
should not be required to go be- 


are qualified to do 


Judge | 


fore courts of justice to learn | 


what they have the right to do. 


The owner who needs plans for 


,a building must know to which 


} purposes or housing engineering 


| works. 
—Other buildings doubtful. 

| -—-Under proposed revision of 
the acts for engineers and archi- 
tects an agreement has been 
reached whereby engineers will 
only design buildings used for 
| engineering purposes, while the 
| Architects’ Association will 
| license as an architect any struc- 


of the architects or the engineers | tural engineer recommended to |. 


he should go without taking the 
risk of the validity of his contract 
, being placed in doubt. 

| “It therefore seems to me that 


— by the Council of the Asso- | 
ciation of Professional Engineers. 


‘Manitoba 


if public interest requires that the | . Engineers may design all build- 
laws define for each profession | ings and structures necessary for | 


an exclusive field for jurisdiction, 
it is impertant that the legislators 
revise their text or wordings to 
establish a clear-cut line of de- 
marcation taking into considera- 
tion present conditions,” 

Gauvin was an engineer who 
designed a general store at Mont- 
magny, 35 miles from Quebec 
City on the South Shore of the 
St. Lawrence River. Pauve, the 


|the proper housing or operation | 
of all works and activities listed | 
as reserved to engineers includ-| 
ing: transportation works; air- | 
ports; public utilities works; steel, 
concrete and reinforced concrete | 
structures; mechanical equipment; 
|electrical machinery and appara- | 


RICHMOND PELLETIE 


tus and works for the production, 
| distribution and utilization of all 
forms of electrical energy; mining 


owner, was told that Gauvin,| and metallurgical works, 


didn’t have the right to design 


the store and so he didn’t have to 


pay him. 

Gauvin went to court to col- 
‘lect and won in the lower court 
which ruled that in its opinion 
the Architects Act was not a law 
to maintain public order but a 
private law. Therefore, it found 
that Gauvin was entitled to his 
fee 

This judgment was upheld by 
the Court of Queen's Bench of 
which Judge Pratte was one of 
five judges. However, the Su- 
preme Court of Canada reversed 
the ruling and said he had no 
right to design 
Gauvin had done both design and 
supervision of the work. The 
Superior Court found he was en- 
titled to a fee for supervisory 
work but not that design work 
which was reserved to architects 
under the Act. 

Provincial Variety 
Laws governing work by the 


two groups vary widely from one | 


province to another. This is the 
scope of the work of engineers 
in various provinces: 


Alberta 

Engineers may design all build- 
ings and structures necessary for 
|}the proper housing or operation 
of all works and activities listed 
|as reserved for engineers includ- 
ing: transportation works; air- 
| ports; public utilities works; steel, 
concrete, and reinforced concrete 
| structures; mechanical equipment; 
electrical machinery and appa- 
|ratus and works for the produc- 
tion, distribution and utilization 
lof all forms of electrical energy; 
mining and metallurgical works; 
|mechanical, electrital; chemical, 


the building. | 


|New Brunswick 

Engineers may design any fac- 
| tories and industrial works, pub- 
lic utilities. 


'Nova Scotia 

The Professional Engineers Act 
| stipulates that it takes precedence 
;over the Architects Act. Engi- 
neers have the exclusive right to 
design machinery, _ structures, 
works, plants, processes, or any 
|other part thereof. Engineérs say 
no difficulties exist between the 
two professions, 


Ontario 

Lawsuits are pending, one of 
them an appeal, against two 
prominent Toronto engineering 
firms for allegedly holding them- 
selves out as architects contrary 
to the Architects Act. The cases 
may clarify the law for the Archi- 
| tects Association, which has been 
|disturbed by what it considers 
;encroachment on its field by 
| engineers, (See story, The Finan- 
cial Post, March 19.) Some engi- 
neering firms design a _ wide 
| variety of buildings as a regular 
part of their business, and have 


| considered they have a right to 


|do so under the law. 

|Saskatchewan 

| Engineers may design: factories, 
warehouses, . swimming . pools, 
| rinks, garages, cold’storage plants, 
| grain elevators.and flour mills, 
| hospitals, schools, and = “public 
| buildings, and all- buildings neces- 
| sary for housing; administration 
or operation of engineering Works. 


Newfoundland 

| Act similar to that in Nova 
| Scotia. No Architects Act yet. 

| Practice of engineering’ by cor- 
| porate firms is permitted specific- 


has been elected president Hotel 
and Restaurant Suppliers Asso- 
| ciation Inc. He is public 
| relations manager, Molson’s 
| Brewery Ltd. 


i 
| 
| 


| Books For Businessmen 


HOW TO PREPARE YOUR IN-, 


COME TAX, 1955 edition by 

Lancelot J. Smith F.C.A., pub- 

lished by Wm. Collins Sons & 

Co. Canada; Toronto; 184 pages 

including index; $2. 

This new 1955-edition of a stan- 
dard reference work, revised and 
enlarged, will be helpful to the 
tax expert and the ordinary tax- 
payer alike. 


While the is designed 


book 


mainly to assist individuals, part- | 


nerships and unincorporated busi- 


ness firms who prepare their own | 


income tax returns, it also caters 
for lawyers, accountants etc., who 
assist and advise clients in income 
tax matters. 

Special features include refer- 
ences to 
sions, the special tax on undis- 


tributed income of corporations, | 
its | 
recovery explanations of earned | 


capital cost allowance and 
and investment income, etc. Ex- 
amples of how to complete vari- 
ous income tax returns are also 


given. 
. 7 * 


ECONOMIC SURVEY OF 
EUROPE IN 1954, prepared by 
the Secretariat, Economic Com- 
mission for Europe, United Na- 
tions, Geneva; 216 pp., $2.50. 
This comprehensive study of an 


area so important to Canada’s ex- | 


port trade is logical reading for 
, Canadian businessmen. In simple, 
direct language it gives back- 
ground and reasons for Western 


| electro-chemical, mining or metal-| ally in the Acts of the following Europe's economic upswing, in- 


lurgical treatment of all substan- 
| ces and combinations thereof used 
for industrial purposes. 
| Situation is confused regard- 
ing other buildings, engineers 
say. 
| British Columbia 

Engineers may design any 
| building used for engineering 


| 


| provinces: Nova Scotia, Ontario, 
|Saskatchewan and Newfound- 
jland. Practice of engineering by 
| corporate firms is not specifically 
permitted under the Act, but is 
tolerated in the following prov- 
inces: Alberta, British Columbia, 
Manitoba, New Brunswick and 
| Quebec. 


formation on the position of vari- 
|ous industries and markets, and 


'some implications for the future. | 


| It explains recent changes in the 
|economies behind the Iron Cur- 
| tain, devotes a fuli chapter to de- 
| velopment in the Soviet Union. 


important court deci-| 


Auto Production 


Week Ended 
Mar. 19 Te Date 
23,059 
12,665 
42,653 
399 


2,589 


398 


81,763 
813 
2,380 
4,219 
1,455 
6! 


Genero! Motors .. 
International .... 
Studeboker-Pockard 
8,928 

Previous Week . 1,005 shin 

MONTREAL LIFE INSURANCE 
CO, had assets of $28,107,894 at Dec. 
| 31, 1954, an increase of $1,440,559 on 
| the year. Nearly $12,250,000 was in- 
vested in mortgages, with new mort- 
| gage loans issued during the year 
| amounting to almost $3 millions. 
Insurance in force at year end 
| stood at $148,133,001. Volume of or- 
'dinary new business was 8% higher 
than in 1953, reports President C, G. 
Greenshields, 


analysis of major economic de- 
velopments in 1954 with consid- 
eration of long-term issues. 
France comes in for special de- 
tailed study, and the problems of 
backward regions in Europe are 
handled as a sequel to the study 
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Moves Ahead in B.C.-Yukon 


(Continued from page 1) 


the project was first under con- | 
sideration. 
Emphasize Engineering 

After last year’s survey work, | 
detailed engineering plans and / 
economic studies have been pro- 
ceeding steadily this winter. Plans 
are now being finalized for this 
summer's survey work which will 
fit in with the QMI project of car- | 
rying economic and engineering 
investigations to their practical 
limits. 

The B. C. Government has facil- 
itated carrying through of the 
complete engineering of the} 
metallurgical-power project by 
extending the survey period 
through 1955. 

The metallurgical enterprise 
will be based in the Taku River 
area which enjoys a surprisingly | 
mild climate despite its distance 
north. It is expected that con- 


| struction on power development 


of the southern part of that con- | 


tinent contained in the 1953 


Report. 


PROFITABLE EXPORT MAR- | 


published by Newman Neame 
Ltd., London, 192 pages, 15s. 

| This book could be a valuable 
guide to any Canadian business- 
man new to the export market. 
Intended primarily 
consumption, it is none the less 
a useful reference for anyone sell- 
ing abroad. Rules for analyzing 
foreign markets and then setting 
up the most profitable organiza- 
tion are suggested. Selling, espe- 
cially abroad, can be a difficult 
business, but Mr. Maddan’s book 
is a good guide, serves a previous- 
ly néglected field. 


ARGUS CORP. converted 
415% cumulative convertible re- 
deemable preference shares to 15,800 
common shares in February. There 
were 42,093 4%% preference shares 
and 889,535 common shares out- 
standing on March 4. 


EASY WASHING MACHINE CoO. 
By agreement dated Aug. 24, 1954, 
50,000 common shares were optioned 
to the trustees for the benefit of cer- 
tain employees of the company 
under’a management trust plan. The 
option price was $5 per share, the 
| option to be exercisable on or be- 
fore Aug. 24, 1964, with not more 
| than 5,000 shares to be taken down 


| during each of the years 1955 to.1964 | 


| inclusive. Inadvertently, company 


failed to file a copy of the option | 


KETING. By Martin Maddan, | 


| Growth Stocks . 31 


' 


for British | 


and metallurgical plant will pro- | 
ceed simultaneously. Two small 
100-ton plants wil] possibly be 
completed earlier, further south, 
to serve as training plants for per- 
sonnel to be used in the more 
northerly project. The main proj- 
ect, of course, is to be completed 


Look For It Here 
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Mining 3 
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Quotations 
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| Dofasco 


| The eighth in a series of annual /agreement with the Toronto Stock | 


reports on Europe, it combines ' Exchange when it became effective. | 
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Nat. Biscuit .... 

N.W,. Pulp & 

Pr 


Abitibi ... 
Alcoa ...-+-- 
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Ogilvie Flour ;. 3: 
Powell R, ...... 
Penny Spruce .. 
Prud, Ins, 
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Russell Ind. ... i 
Rolland Pap. ... 
Shawin. Ch. ... 
St. Maurice Ch.. 
St. Regis Pap. .. 
Sun Life 
Tamblyn .. 

Trust Inv. . 

Thrift Str. 

Union Acc. ..... 
Westinghouse .. 
W, Kootenay Pr. 
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Fastern Steel .. 
Forano 

Fanny Farmer . 
Fraser Co. ..... 
Goodyear 


CAPRI APARTMENTS, one of Toronto's more attractive new 
apartment buildings, Architects and builders: Mendelow and 


Keywan. Elevators by Turnbull. 


CITY PARK APARTMENTS, sow under construction in mid-town Toronto, will occupy an 
entire city block—one of the largest projects of this type ever undertaken in Canada, Architect: 
Peter Caspari. Built for Hubert Buildings Ltd. General Contractors: Taylor Woodrow (Canada). 


The 12 elevators by Turnbull. 


Canada’s finest apartment buildings call for - 
- Canada’s finest self-serve elevators... 


TURNBUL 


On every count—convenience, appearance, service, price—it pays to specify 
TURNBULL Self-Serve Elevacors for the modern apartment building. 


| 


tenants’ needs. 
All TurnsuLt Elevators feature superb decorator styling, finest materials 


and workmanship. Cabs, doors, indicators and appointments are all designed 
to add prestige and distinction to any lobby. 


TURNBULL ELEVATOR CO. LIMITED 
HEAD OFFICE 


TORONTO, CANADA 


Penens te 9 Sa Per ee ee nee can 
designed to suit any building budget while including the flexibility for various 


“Miss Turnbull,” world: 
first elevator “ bestess” whe 


introduces many new Turnbull 
self-serve installations 
be the Canadian public. 


)} by QMI’s subsidiary, Northwest 


Power Industries. 


Quebec Metallurgical Industries 
has been taking further steps de- 
signed to make cheap water-borne 
supplies of suitable ores available 
as required. Ten tons of ore from 
nickel-cobalt deposits controlled 
by the company in New Caledonia 


| have been successfully treated and 


it is known that a large proportion 
of the nickel and cobalt can be 
extracted by a pyrometallurgical 
treatment followed by ‘a roasting 
and leaching procedure. 

A French company is now_be- 
ing formed for the purpose of 
carrying on the mining of ores 


| in New Caledonia where the com- 


pany has an indicated reserve of at 
least 90 million lbs. of cobalt plus 
a like amount of nickel in ores of 
lateritic type. Options have ‘also 
been secured on  nickel-cobalt 
properties in the Philippines. 


Subject to approval of share- 
holders, Quebec Metallurgical In- 
dustries has agreed to increase its 
authorized capital from three mil- 
lion to six million shares to-permit 
the new financing. Alator Corp., 
Allan, H. Investments, Frobisher, 
Ventures and Northfield Mines 
have agreed to purchase 1,666,667 
shares at $3.00 payable forthwith 
on the issue of supplementary let- 
patent as follcws: Alator 
shares each; Frobisher 
shares; Ventures 186,667 
shares; Northfield Mines 180,009 
shares. Payment by Frobisher, 
Ventures and Northfield is to be 
made in marketable securities. 


500,000 
300,000 


In consideration of the firm pur- 
chase of QMI shares, options are 


| granted to the financing group on 


the same number of shares as 
underwritten by each party, di- 
vided into five equal lots at $3.50, 
$3.75, $4.00, $4.25 and $4.50 a 
share, payable in installments 
over a period of 15 months. 


If all options are exercised, Que- 
bec Metallurgical will receive a 
total of over $11,650,000 for the 
advancement of its project. It is 
expected that advanced, financing 
of the project will be provided 
for through sale of securities of 
Northwest Power securities and 
bond financing 


Make no 
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protects you, 
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Huge Ore-Hydro Proposal! 


CANADA 
CARBON 


AND 


RIBBON 


COMPANY LIMITED 


Manufacturers of these 
famous brands: 


BEAVER COMPOSITE 
SHARPRITE 3-POINT 
NONSTICK ENDURANCE 
e+e and the New, CLEAN, Ready 


Master Unit for Spirit 
Duplication, 


Offices for Direct Service 
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Ask For Our Lotest 
A.B.C. Report And 
Publisher's Statement 


Room 250, 265 Craig Street West 
Phone UNiversity 1-1541, Montreal 


Room 1207, 21 Dundas Square 
Phone EMpire 4-1436, Toronto 


THE HARRIS TWEED ASSOCIATION LTD, 


LONDON + ENGLAND 


FOUR WINDS APARTMENTS, magnificent new building on Montreal's 
Cote des Neiges, features ultra-modern design in every detail Architect: Philip 
Goodfellow. General Contractors Tratt Construction Co Ltd. Duplex Collective 


elevators by Turnbull. 


bedbits Thm iy 





eo our broker affiliate; 

McLeod, Young, Weir & Ratcliffe; 
Members of The Toronto Stock Exchange; 
Montreal Stock Exchange and 
Canadian Stock Exchange, we execute 
stock orders on all exchanges. 


Our private wire system from 

Montreal to Vancouver, where we are 
Members of the Vancouver Stock 
Exchange, and our wire to New York; 
which keeps us in constant touch with 
United States markets, enable us to buy 
and sell stocks in the most 


favourable market. 


Through our correspondents in London, 
England, we are in a position to service 


requirements in foreign securities. 


Your orders will be executed promptly 


and in your best interests. 


McLeop, You NG, WEIR & CoMPANY 
I 
276 St. James Street West 
Montreal 


Telephone: HArbour 4261 
Hamilton Vancouver 
Quebec New York 


50 King Street West 
Toronto 


Telephone: EMpire 4-0161 
Ottewa Winnipeg London 
Calgary Kitchener 


INTERIM REPORTS 


mr raur svescon' (ty. Trust 


New Light For Shareholders ‘Shares Sold 


DBS Figures Point Way Toward More Quarterly Reports 


Investors can learn quite a bit;a wider number by not mention- 
by looking up a new publication | ing any names. Fortunately the 
just published by the Dominion | bureau breaks its figures down 
Bureau of Statistics. | in some detail, so that it’s possible 

Aside from being envious that | for investors to get some idea of 
DBS manages to extract such in-| trends in industries in which they 
formation from companies when | are interested. 
in most cases they cannot, they | A Wide List 
will find all sorts of interesting| The industry list includes min- 
data on the quarterly results of | ing, quarrying and oil wells; foods 
many industries, from 1950 until | and beverages; textile products; 

|the end of the third quarter of | wood~and paper products; iron 
1954. 'and steel products; nonferrous 

There probably aren't more metal products; nonmetallic min- 
than 20 or 40 public companies in| eral products; chemical products; 
Canada which publish quarterly | other manufacturing industries; 
reports for their shareholders, but | transportation, storage, communi- 
DBS has managed to pry the| cation and public utilities; whole- 
quarterly information loose from sale trade; retail trade; finance; 


Newsprint Output Goes Up 
As Overseas Shipments Rise 


Offering of 5C,000 Treasury 
'shares of Guaranty Trust Co. of 
; Canada to its shareholders has | 
insurance and real estate; service; | been completely subscribed, re-| 
other fionmanufatturing indus-| ports President J. Wilson Berry. 
tries. | Applications for shares in addi- 

The financial data includes even tion to the number permitted by 
sales—something many Canadian | warrants are considerably in ex- 
firms still shy away from in their | cess of number available, Allot- 
reports to shareholders—as well | ments will be reduced according- | 
as net earnings, depreciation, in- | jy | 
come tax liabilities and depletion| Increase in capital can be| 
charged. Dividends received and | profitably employed, says the) 
dividends paid annually are | president. Resultant paid-up capi-| 
shown on a separate table. ‘tal and reserve account of $3.75/ 

The figures are based on a/ millions is more in line with| 
sample of firms in four groups, | volume of business transacted and 
based on total assets—$5 millions | jn better proportion to assets of | 
and over, $1 million to $5 millions, | $100,438,000. | 


See bes to $1 million, and under | Be ie at ing 
In the four and three quarter | Spring Start 
For Alberta 


Trends Evident 
years covered, it’s possible to see 
some of the seasonal factors in the 
industries. In food and bever- 
ages, for instance, the first quarter | 
is usually slow in sales, but busi- 
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Use our “Hindsight” 


for your “*Foresight”’ 


a 
Our Statistical Department keeps 
volumes of records so that we may 
look back at the past performance of 
many companies. 


These records are at your disposal 
whenever you are wondering about 
buying, selling, or holding bonds or 
shares of any company. We can tell 
you abont its past earnings, manage- 
ment, markets and give particulars of 
its present position. 


With this data, you may evaluate 
the prospects of the company and de- 
cide your course of action, 


Whenever you need investment assistance 
write or telephone us. 


coe i 1 ~Weod, Gundy 
’ 


Quebec Ottawa Hamilton 
London, Ont. Kitchener Regina 


MONTREAL (Staff) — United 
|States publishers consumed 
|newsprint at the startling rate 
| of 6,450,000 tons annually during 
| the first two months of 1955. 
| Few people expect that rate to 
be maintained—total in 1954 was 
6,163,000 tons—but this heavy ap- 


petite in Canada’s biggest mar- | 


ket seems a definite sign that a 
big increase in U. S. consumption 
for the full year is now a cer- 
tainty. 

The U. S. Department of Com- 
merce, in a report published this 
week, predicted a 1955 gain of 
125,000 tons over 1954. But fig- 

j}ures for January and February 
| show an increase of over 50,000, 
|so the Commerce Department's 
prediction might turn out to be 
on the low side, it’s thought here. 

At any rate, the gains have 
been one factor in helping push 
Canada’s newsprint production 
above the rated capacity level 
again. In January, 
99.8%, and in February hit 
101.7%, figures released by 


Newsprint Association of Canada | 


show. And since rated capacity 
this year is up 144,000 tons from 
1953, the gain is a big one. In 
tonnage terms, production for the 
| first two months was up 3.9% 
| from a year earlier. 

Overseas Trade Key 

| Greater U. S. consumption, 


*] | however, was not the main fac- 


tor in this increase, mainly be- 
| cause publishers have been dig- 


| overseas shipments of Canadian 
| newsprint are still rising sharply, 
| and for the first months were up 
41,000 tons from a year ago. 
Roughly half of this stemmed 
|from the key United Kingdom 
|market, which Canadian mills 
| were watching closely this week. 
In Britain, the Board of Trade 
has now agreed to end statutory 
newsprint rationing, and approv- 
ed a scheme to transfer control 
over number of pages, etc. to the 
publishers themselves. The board 
| will still control the total level 
of imports, but. Newsprint Sup- 
ply Co. will rule on how it’s ‘o 
| be doled out. Canadian observ- 


ness picKs up as the year goes on. 
THe same trend is evident in the 
wood and paper products group. 

The nonferrous metal compa- 
nies start off slowly, pick up in 
the second quarter, fall off in the 
third, and increase sales again in 
the fourth quarter. 

The big fourth quarter tradi- 


| tiona] in the retail trade is also 


clearly shown in the figures. 

The figures point up the 
strength of the arguments of the 
investment community in favor of 
regular quarterly reporting by 


Pulp Project 


North Western Pulp & Power 
Co, plans to start construction of 


Edmonton Calgary Victoria 
London, Eng. New York Chicago 
. 


& Company Limited 


its proposed bleached kraft pulp | 


mill late this spring. 

The mill will have a 400-ton 
daily capacity instead of the 300 
tons originally announced, and 
is expected to be completed in 
1957. 

Site has been changed to 
Hinton, Alta., 200 miles west of 
Edinonton, instead of Edson. 
Hinion, company says, offers 
more favorable operating condi- 


companies. Investors get a much | ™ ; . 
clearer picture of intermediate | tions, including effluent disposal. 


trends. Seasonal factors are made | _ Estitaated cost is $33 millions. 





New Coal Heating Unit Aims 
To Counter Oil Competition 


MONTREAL (Staff)—Dominion | pletion in Glace Bay machine shop 
Steel & Coal Corp.’s revolutionary |of Dominion Coal Co, They are 
‘new household furnace is expected | said to meet.demand for a smoke- 
on the market early this summer. | less, ashless, stoker furnace. Mass 
It aims to counter competition of | production will be handled at 
oil in domestic heating, thus serv-|Dosco’s plant in Trenton, Nova 
ing as a pick-up for the flagging | Scotia. 


it reached | 


|ers were wondering this week/ readily apparent by providing 
| whether this might be a first step | comparisons with comparable pe- 
toward allowing bigger imports; | riods in earlier years. 
|if so, it could mean fatter Can- The DBS report 
adian sales. months after the end o! the period 
On the newsprint supply front, | covered, but at least it arrives. It 
the picture in North America ap- | emphasizes the fact that the in- 
pears normal. The U. S. Depart-| formation is available and that 
| ment of Commerce, in its report,| more companies should bestir 
said that demand is currently in | themselves to let their sharehold- 
good balance with supply, and | ers know what's going on between 
expected that situation to con- | annual reports, 
tinue for the next year or so. | 7 ae 
Overseas, things are still tight. | ¢ ; 
Some new capacity is coming in- | Several New Issues 
to operation this year, however, | Coming To Market 
| which should help. 


comes five 


Equity capital of $10 millions 
will be provided equally by St. 
Regis Paper Co., New York, and 
North Canadian Oils Ltd. Finan- 
cial arrangements have been 
concluded with Royal Bank of 
Canada and Bank of Nova Scotia, 
under which the two banks will 
advance up to $25 millions to 
North Western on 5-year mort- 
gage bonds. 

St. Regis is directing the design 
and construction of the mill and 
will manage its operation. It will 
purchase part. of the output for 
use in its own mills, and North 


Several new issues are due on| Western will sell the balance in 


In some overseas markets,|the market shortly, according to | the open market. 


Scandinavian newsprint prices |reports in investment circles. 
are still slightly under those | 


|is probably due partially to fear|ancing through a 


Additional timber limits have 


Loblaw Groceterias is expected | been granted by the Alberta Gov- 


| quoted by Canadian mills. This | to do about $4 millions of new fin- | ernment because of the increase 
subsidiary | in capacity and future plans. In 


| of steep demands from labor if lformed for the purpose. A $25 | addition to 3,000 square miles now 
prices rose sharply, but it is also | million issue of 412% 20-year sink-| held under longterm grant, an- 


vately, it's understood. 


} 


‘|| ging ‘into ‘stocks and U. S. pro-| thought to indicate that sterling |ing fund debentures of Household | other 3,000 have béen granted as 


| duction has been rising. Instead, area shortages are not critical. Finance Corp. is being placed pri- | @ reserve. 


Engineering studies and design 


Maritimes coal industry. 


Six of the units are nearing com- 


Globe & Mail 
Bonds Sold 


Dominion Securities Corp. has 
purchased $5 millions first mort- 
gage bonds of the Globe & Mail 
| Ltd. The bonds have been placed 
privately. 

A few weeks ago, Dominion 
Securities assisted R. Howard 
Webster of Montreal in the pur- 
chase of the newspaper from the 
estates of the late George 
|} McCullagh and the late Wil- 
| liam H. Wright. 


Open Hamilton Outlet 
For Mfrs. Life Money 


Manufacturers Life has opened a 


By the end of this month, units 
will be ready for display in Syd- 
jney and other Cape Breton 
centres, and they’ll tour the Nova 
Scotia mainland later. The fur- 
nace will be on the market in 
quantity in léts of time for the 
1955-56 heating season. 

Dosco has great hopes for this 
new heating unit. It stems from 
a development by Bituminous 
Coal' Research Bureau, of Colum- 
, bus, Ohio, to which the Canadian 
firm made extensive changes and 
improvements, 

In white ename] casing and 
about the size of a washing ma- 
chine, the stoker is fully auto- 
matic. The bin is located adjacent 
to the furnace, and the stoker 
feeds coal into the unit by a “fuel 
|screw.” It also whisks the fine ash 
residue into cannisters through a 
vacuum exhaust pipe. 
| The furnace is thermostatically 
controlled on a downdraft princi- 
ple. It is said to eliminate the haz- 


of the mill are now under way, /| Hamilton mortgage branch office. It | ard of backfire or backdraft. 


Expected this week is an offer- 
ing of $3 million 4% first secured ( 
bonds, 1955 issue, of Dominion & | couver, as consulting engineers. 


Anglo Investment Corp. at par. DOMINION-SCOTTISH INVEST- 
The bonds are dated Apri] 1 and | wewrs LTD. has sold $500,000 first | Hamilton, Oakville, Guelph, Kitch- 
are due April 1, 1970. Proceeds are | cojjateral trust, Series B, 4% bonds, emt: Waterloo, Galt, ead and 


‘First on the market will be 
units for houses requiring a radia- 
tion surface of not over 500 sq. ft. 
Later, a larger one for houses over 
500 sq. ft, will be manufactured. 
| Hopes are that the unit will cut 


Company Reports 


done will lead to the erection of a 
furfural éxtractor at Burgess sul- 
phite mill. - 


| with H. A. Simons Ltd., Van-| will be responsible for new business, 
| collections and all administration | 
To assist readers in appraising and pertaining to the company’s mort- 
comparing company financial state- gage investments in Metropolitan 
ments, ¢ Financial Post bas a uni- 
form method of presenting corporation 
acceunts. Variations from the compa- 


H. C. FLOOD & CO. LIMITED 


Investment Dealers 
360 St. James Stret West, Montreal — Telephone Plateau 4871 


WITHOUT 
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PLEASE SEND ME 
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Address 


20 years 4 


from now... 


... our guess is that most of the 964 
stocks you'll find in our brand new 
booklet called “Drvipenps”—will 
still be paying them. 
Why? 
Because every one of these stocks 
has paid dividends for the past 20 years . . . 
hundreds of them for closer to 50—and a few for 
more than a century! 
Does that mean that we endorse these stocks for 
investment, or think you should buy them? 
Definitely not. 
Not when those dividends vary from less than 
1% on your money all the way up to 14% or 
more ..«+« 
Not when dividends alone can never make any 
stock a sound investment... 
Not when your own particular circumstances 
—your own investment objectives—should al- 
ways dictate the kind of securities you should 
buy. 
Nevertheless, this booklet is a pretty fair cross- 
section of investment 
speak well for the basic 
American business through good times and bad. 
If you'd like a copy of “Drvipenps”, we'll be 
happy to mail one—without charge, of course. 
Simply call, or write— 
Department 2G-20 


MERRILL LYNCH, PIERCE, FENNER & BEANE 


Members Toronte and New York Stockh Exchanges 
Members The lavestment Dealers’ Association of Canada 


35 King Street, West, Toronto 
Telepbone: EMpire 6-1501 
(Office open Saturdays from 9 A.M. to 1 P.M.) 


CONS. INCOME ACCOUNT 


nies’ pablished reports are footnoted. | Years Ended Nev, 30: 1954 1953 
| Net sales . 66,964,748 67,197,263 
9,493, 


| Forestry Products 
Net earnings ........ 3,454 


| BROWN CO., Berlin, N.H., con- | Less: vepr. & depl” 
solidated net profit for the year end- | rang gee sesevee 
ed Nov. 30, 1954, was $3,411,175, 11.8% | Net profit ..........2 
higher than previous fiscal year's kao ist pret. boades 

; nd pret. 
consolidated net of $3,050;696. | garpies for year... 3.6% 


| Times Debdt. Bnsorest Earned: 


| On Dec. 1, 1954, after close of the | 
fiscal year, the woodlands and phy- 
| sical properties of Brown Corp., the 
| company’s Canadian subsidiary were| = depl. ..........., 
| sold to Canadian International Paper | E@rnings per Share: 
Co. for cash. At the same time the | oe 
corporation's half interest in com- 
mon stock of St. Maurice Power 
| Corp. was sold to Shawinigan Water 
& Power Co., owner of the other | 
half interest. CONDENSED CONS. BALANCE SHEET 
The unintégrated operations of| A* # Nov. 30: 1954 1933 

La Tuque pulp mill were liable to} —_ 

large changes in demand, reports | inventories 

President L. F. Whittemore. Integra-| Total curr. assets . 

tion, the alternative to sale, was not | Prep. tax & ins.t . 

justified because of the limited Cana- | Pyr<., “sett 
dian market and the fact that while | Total assets 

pulp enters the U. S. duty free, end x 

products are liable to various import | 7, x6. 

duties. Principal reason for sale was | Bonds & notes due .. 
that purchasers were found to whom | _ Tetal curr. liad. 
the  prapertios were worth more than | De! ine. tax 
to the company. While Brown Corp. | Capital 
has contributed substantially 
earnings of Brown Co., the company 
has been the largest purchaser of its 
subsidiary’s products (‘about 20% 
oven os last three years). — ie 
pa parent company were higher | ginciudes $6,423,7 rv . 
than cost at which such pulp can be | ment of sredeerea shares % ties8 ana 
aa 'e the U. S. had a sulphate | 9,652,192 in 1953. 

been constructed. 

Proceeds from sale of properties, 
plus retained cash, receivables and 
miscellaneous items, less ordinary | 
current payables, totaled $49.5 mil- 
lions (U.S.). Canadian taxes relat- 
ing to sale and transfer, withholding 
tax on the distribution to parent 
company and certain other costs, to- 
taled about $3.5 millions, leaving a 
balance of $46 millions before U.S. 


None paid. 


stock .. 
to | Capital surplus ...... 2.934 
Earned surpluses ..... 
*After depr. of ... 
“After depl. of .... 
Working capital .. 
tIncluded in current assets on co's 


Beverages 


CANADA MALTING CO. net 
profit of $1,039,725 for 1954 was 5.2% 
higher than 1953’s $988,775. 


Shipments of malt to domestic 
customers were down from last year, 
|but increased exports resulted in 
slightly higher volume of total 
shipments, reports President and 
Managing Director Eric -S. Clarke. 
At the year end the company had 
acquired larger inventories at 
somewhat higher prices, as “com- 
pared with 1953, which accounts for 
the increase in bank advances, it is 
stated. 


Capital expenditures were “sub- 
stantially less” than in 1953. 


During the year the company 
elected, under section 105 of the In- 


The annual meeting will be held 
l 26 


INCOME ACCOUNT 

Years Ended Dec. 31: 1953 
Net eereeete 
~" #e-eneee 
eeebeee 


| CONDENSED BALANCE SHEET 
As at Dew 31: 1953 

Meet ree ets tes.” 

Misc 


. Caeeeeeeee 


for general corporate purposes. 
Also on the wa. is a new issue 


due July 1, 1969, to Cochrane, Mur- 
ray & Co. The issue has been 
placed privately. 





of British Columbia Telephone. 


NEW ISSUE 


To be dated April 15, 1955 


' 


the Niagara peninsula. , J 
Wilfred T. Houghton is branch!heating costs sharply, provide a 


manager. better heat. 


$3,500,000 
Combined Enterprises Limited 


(Incorporated under 


the laws of Canada) 


$750,000 334% Serial Debentures, Series A 
$2,750,000 414% Sinking Fund Debentures, Series A 


. 


To mature April 15, 1956-1962 and 1970 


Principal and half-yearly interest (April 15 and October 15) and premium, if any, payable in lawful money of Canada 


at the holder's optien at any 


time be 


b 
repletrebe aoe principal only and fully 


co by te Trates out of ciaking Se moneys, on not 
i of latest maturity,at the principal amount + 
cent (1% of 1 ) for each year ot fraction thereot pse from the date fixed for redemption to the sta 
oot Serial bentures to be redeemed and (ii) in the case of the 4 


nch in Canada of the Com 
ch bankers excepted). 
r 


order 
to ela 


any's bankers (far Northern branches as may from time to 


Coupon Sinking Fund Debentures in denominations of $500 and $1,000 
Serial Debentures in denominations of $1,000 and authorized multiples 
ble prior to maturity, in whole at any time or in part from time to time at the option of the enon 
than thirty (30) days’ notice (i) in the case of the 34% 5 


ial 
f, plus a premium of one-eighth of one per 
maturity date 


% Sinking Fund Debentures, Series A at 104 up to 


and including April 14, 1960, a decreasing one per cent (1%) thereafter for each three-year period commenced 


ela until 
te rn 8 


Series A requiring 


ear in which the remain 34% 
15, 1969 of a sum sufficient to retire $260,000 princi 
Any sinking fund payments may be made in whole or 


114, 1969, 
for redemption. 


The Trust Indenture shall provide for a sinki 


thereafter at 100 until maturity; together in each case with accrued and unpaid interest 


fund for the retirement of the 414% Sinking Fund Debentures, 


pa it by the Company on April 15, 1956 and thereafter on April 15 in each calendar year that any 

of the Company's 334% Serial Debentures, Series A remain outstanding of a sum sufficient to retire annually $75,000 

principal amount of 413% Sinking F und Debentures, Series A and on April 15 in each calendar year following the calendar 
of 


amount of 444% Sinkin ; 
n part by the Company by delivery to the Trustee of 414% Sinking 


Serial Debentures, Series A shall have been retired up to and including April 


Fund Debentures, Series A annually. 


Fund Debentures, Series A which shall be valued for the purpose at the principal amount thereof. 
The 334% Serial Debentures, Series A, maturing in the years 1956-1962, are not available for public subscription, 


Trustee: Montreal Trust Company 


In the opinion of Counsel, these 34% Serial Debentures, Series A and 414% Sinking Fund Debentures, Series 
A will be an investment in which the Canadian and British Insurance Gompanies Act (Canada) states that a com- 
tered under Part III thereof may invest its funds without resorting to the provisions of subsection (4) of 


oe al od Act. 


We, as pri 


& Stairs, 


us, s to sale or change 
y by Mesars. Blake, Cassels & Graydon, 


offer the 470 Sinking Fund Debentures, Series A if, as and when issued by the Company and 


in price and subjéat to the a 
Toronto, and on our behalf by Messrs. Dixon, Senecal, Turnbull, Mitchell 


oval of all legal matters on behalf of the 


PRICE: 98 and accrued interest to yield about 4.68% 


is that Debentures in interim or definitive form will be available for delivery on or about A 


pril 22, 1955. 


It is expected ’ 
We ameevys She sighs to sneeps suaestiens See Utes 2Eze Sinking Fund Debentures, Series A in whole or in part or to 
it 


reject any application and to w 


w this offer at any time without notice. 


A Prospecius, a copy of which has been filed with the Secretary of State of Canada, will be promptly furnished ois request. 
W. C. Pitfield & Company 
Limited 


Y Weir & Nesbitt, Thomson and Com 
McLeod, ere Company pany 
R. A. Daly Co. 
Limited 


Midland Securities Corpn. 
Limited 


Ross, Knowles & Co, 
Ltd, 


Limited 


René-T. Leclere, Incorporated 
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INVESTMENT 
SECURITIES 


Government 
Mnnicipal 
Public Utilicy 
Industrial 


MANAGED INVESTMENT 


Market Weakness 
Compton Account $600 


Weakness in the Canadian 
Compton's account in the month 


stock market was reflected in 
up to March 15, Break-up value 


dropped by $600. Commenting on the market drop Compton’s man- 
ager cited as reasons a “combination of circumstances.” including 
higher interest rates in the U. K. and the stock market investigation 


in the U, S&S. 


Of the companies in the Compton portfolio, five have issued their 
annual reports to date. In four — Hudson Bay Mines, International 
| Nickel, Powell River, Abitibi — net earnings per share have risen 


in the year. The fifth, CPR, is the only one to show a decline. 


Combined Enterprises Deb. 
Issue Totals $3.5 Millions 


MONTREAL (Staff) — New fi-; rubber roll business serving Can- 


nancing totaling $3.5 millions is|ada’s pulp and paper, printing 
being undertaken by Combined | and textile industries. 


Enterprises Ltd. Underwritten by 


The Combined Enterprises| 


W. C. Pitfield & Co., the issue | group had total sales of over $19 
includes $750,000 334% serial de- | millions last year, with more than 
bentures series A, placed private- | 1.500 employees. It includes in- 
ly, and_ $2,750,000 414% sinking | dustrial and automotive rubber 
fund debentures series A, being | products, passenger and freight | 
offered publicly as 98 to yield | elevators, mechanical power | 
| transmission equipment, essential | 

The serials will mature 1956- | oils and food flavors, and asphalt | 
62, the sinking fund debentures | and paint products. 


4.68%. 


in 1970. Proceeds of the issue will 


Consolidated earnings before | 
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THE BELL TELEPHONE COMPANY OF 

CANADA IS OFFERING SHAREHOLD- 

ERS “RIGHTS” TO SUBSCRIBE FOR 
ADDITIONAL SHARES. 


WE RECOMMEND THAT SHAREHOLD.- 
ERS EXERCISE THESE “RIGHTS” AND 
SUSSCRIBE FOR ADDITIONAL SHARES 
OF STOCK. WE WOULD BE GLAD 
TO ASSIST IN ARRANGING 
SUSSCRIPTIONS, OR TO HANDLE THE 
PURCHASE OR SALE OF “RIGHTS.” 


be loaned to subsidiary companies | 


; | interest and taxes totaled $1,477,- | 
oo funded debt and bank 99 in 1954, against $1,290,773 in 


Sean. ‘in: he paia | 128 and $928,652 in 1952. Net) 


Orders accepted for 


| Compton’s “Manager Says: 
| The establishment of a new 


( — 
| $600 in comparison with a month 
ago. 


profits amounted to $690,896, | 


execution on all 
stock exchanges 


ROYAL SECURITIES 
CORPORATION LIMITED | 


Business established 1903. 


Montreal Toronto Halifax 

Saint Joha Quebec Ottawa 

Hamilton Winnipeg Calgary 
Edmonton Vancouver 


Charlottetown St. John’s, Nfid. 


4 
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TIN MILL PRICES 


The Steel Company of Canada, Limited, 
Familton, Ontario, announces that current 
oremen Or Tin en Products will continue 

o be effective for the tod April 1 
September 30, 1955. es? _ = 
Present prices are F. O. B. mill, mill base 
Prices, 100 Ib. basis weight, per base box. 

Common Cokes $9.70 
No. 25 Electrolytic 8.20 
Tin Mill Black Plate 7.40 


Thinking of a MOBILE 
SALES 
UNIT? 


GLENDALE MOBILE HOMES LTD. 


R.8. 1, LONDON, ONT. 


OIL BURNER 


“MANUFACTURE-IT- 
YOURSELF” PACKAGE 


complete with engineering 
assembly fixtures and Canadian 
Standards listing assistance. We 
are well financed, market con- 
scious and thoroughly experi- 
enced with new — competitive 
designs. You can assemble this 
burner with its die-cast alumi- 
num housing, new simplified 
mounting and attractive design 
ot your facilities to produce the 
lowest priced gun type burner | 
in Canadg. You may take ad- 
vantage of our costly volume 
production tools, capital invest- 
ment and purchasing power to 
increase your competitive posi- 
tion. Write for complete 


program. 
BOX 262, THE FINANCIAL POST, 
TORONTO 


| high for thé Dow-Jones index of 
industrial stocks on March 4, a 
drop of 28 points by March 14, 
and a vigorous upswing on March 
| 15, featured the trading on the 
|New York market during the 
month ended March 15, A similar 
|trend, but with not such wide 
swings, was recorded on thé Cana- 
|dian markets during the same 
| period. 

| Two selling waves, which left 
the tape as much as nine minutes 
late swept across the New York 
| market on March 14, resulting in 
| the widest loss (as measured by 
| the indexes) for any single ses- 
;sion since the outbreak of the 
Korean war. .The next day 
(March 15) saw a complete re- 
versal of the downward trend 
| with the Dow Jones index climb- 
|ing by eight points. 

movements on both the Canadian 
and New York markets during 
| the month ended March 15 may be 
seen by the following comparison: 


High Low Close 
Mar.1 Mar. 14 Mar. 15 
386.61 376.19 

169.50 
84.99 . 
107.76 101.38 

Dow Jones Ind.. 419.74 391.36 

A combination of circumstances 
is reported to have been the cause 
of the sharp drop of March 14. 
The recent firming of interest 

| rates in Great Britain (from 3% % 

| to 4%%) and in the United States, 
combined with a “study” of the 
American security markets by the 
U. S. Senste and Banking Com- 
mittee, are said to have been the 
principal reasons for the weak- 
ness of the market. 

As a result of the weakness in 
the Canadian market, the March 
15 break-up value of Compton’s’ 
investment portfolio declined by 


Industry Pay 





TSE Industrials . 
TSE Base Met. .. 
82.50 


is dipping a cautious toe into the 
turbulent pool of municipal tax 
reform, 

The Social Credit Government 
is carefully gauging reaction to 
the suggestion that industry be 
removed from municipal tax rolls 
ard pay tax directly to the prov- 
ince. 

The idea behind this unique 
plan is to equalize among munic- 
ipalities the tax benefits being 
received as a result of the prov- 
ince’s booming industrial growth. 

There’s danger, too, and many 
people have been quick to point 
it out. It’s this: Such a radical 


|change in the municipal-provin- 


NOTICE OF APPLICATION TO THE | cial taxation picture would give 


PARLIAMENT OF CANADA FOR 
A PRIVATE BILL 


Notice is hereby given that an ap- 
plication will be made to the Parlia- 
ment of Canada at the present, next 
or following ensuing session thereof 
for an act to incorporate a company 
under the name of CONSOLIDATED 
PIPE LINES COMPANY, or such 
other name as Parliament may grant, 
for the purpose of acquiring, con- 
gresene. owning and operating pipe 
lines to transport or transmit oil and 
gas or any liquid product or by- 
product thereof within Canada and 
without, and to exercise such other 
powers as may be necessary to ac- 
complish the aforesaid objects, sub- 

ect to the provisions of The Pipe 
ines Act and other relevant sta- 
tutes. 

Dated at Montreal, P.Q., this 18th 
day of February, 1955. 

MAGEE, O'DONNELL & BYERS, 

1900, Aldred Building, 
Montreal, P.Q.., 
Solicitors for the Applicants. 


more power to the province, less 
to the municipalities. Experts in 
modern government say that to- 
day’s trends toward government 
centralization may be dangerous. | 

Proponents of the idea concede 
this danger but argue that bene- 
fits could be many. They say— 
and no one denies—that Canada’s 
current municipal tax setup works 
injustices. 

As an example: Strathcona 
Municipal District, adjoining Ed- 
monton, is reaping rich tax re- 
wards because it contains the 
city’s increasingly impressive 
“chemical row”—high-capital oil 
refineries and chemical] plants. 

But most of the people work- 
ing in these plants live in Edmon- 
ton and demand services from the 
city. 

Too, some of Alberta’s big new 


KS 


CANADIAN OIL 


COMPANIES, LIMITED 


The company’s Common Shares provide « 
vehicle for investment in a truly ‘‘Growth 
Company’’ whose business has tripled in the 


past ten years. 


Some indication of the price | 


Investment income of $122.50 
was received by Compton during 
the period ended March 15, The 
monthly withdrawal of $60 for 
personal expenses was made ac- 
cording to the management agree- 
ment. In addition, the sum éf $20 
was withdrawn from the cash 
account to cover current safe- 
keeping charges, payment of man- 
agement fees, etc. for the three 
month’s period ended March 15. 
A net balance of $42.50 was added 
to the cash account, 

During the past month, a num- 
ber of companies in which Comp- 
ton is a shareholder have issued 
annual reports covering their 
1954 operations. The following is 
the list to date: 


Hudson Bay Mines ...+.. 
Int. Nickel 
Powell River 


CP.R. 
Abitibi Power & Paper ... 
The Compton Account 
Now Stands: 


Ne. 
of Shs. Per Sh. 
Preferred Stocks 
120 York Knit, A 


100 Abitibi 


25 Can. & Dom. Sug. .. 
25 C.P.R 
50 Cockshutt ......++ 
25 Distillers 
100 Powell River . 
75 Hiram Walker 47.60 
Mining Stocks—Base Metals 
25 Cons, Smelters $17.00 
50 Hu Bay 48.95 
75 Internat. Nickel ... 44.41 
Mining Stocks—Precious Metals 
15 Kerr-Addison $16.25 
Curr. mkt. value of ‘fund , 788. 
Prospective annual income .... ‘ | 
Av. yield on original $10,000 ... 
Av. yield on curr. mkt. value 
SUMMARY 


Book “Mkt. 
Value Value 
Pid, stks. .. $935.00 $300.00 
Com. stks, . 10,965.84 16,751.25 
Mining Stocks— 
8,143,75 
243.75 


“Mkt. 
Per Sh. 


242 


Cost 


27% 
79 


22 
28% 
7% 

31 
40% 


30 
55% 
61% 


4.84% 


Anneal 
Income | 


$762.50 


473.75 


Base met. 6,203.12 
12.00 


Prec. met. 243.75 
Cash 350.16 


to Province 


>| per s 


W. W. TAYLOR 


appointed president and general 
manager, Aute-Lite Batteries of 
Canada, Lid, and Prest-J-Lite 
Battery Co.; has been vice-presi- 
coin and. general manager since 
1941. 


Old Comrades 
Holders Get 
30c Share Bi 


On behalf of Carling Breweries 


5; | Ltd., Natiunal Trust are offering 


shareholders of Old Comrades 


>| Brewery Ltd. 30c per share for 


every share held at March 18, 
The offer, subject to the ap- 
proval of a 72% majority of the 
shareholders affected, ends a 
Supreme Court action by the 
shareholders’ committee of Old 
Comrades against Carlings and 10 
other defendants, following the 
purchase by Carlings of the assets 
of Old Comrades in January, 1952. 
On acceptance (offer expires 
June 15, but may be extended 
from time to time but not beyond 
Nov. 15), shareholders will not 


,| cease to be shareholders put will 


relinquish their rights to the 13c 
hare Old Comrades has on 
hand for winding-up. 

A letter to shareholders from 
the committee recommends ac- 
ceptance of the offer, but states 
that settlement with Carlings 
does not settle the other action in 
the Supreme Court against the 
former directors and former man- 
ager of Old Comrades (known as 


| Ellis v. MeQueen), relating to 


|their direction o:1 the company 


Alberta Tax Reform Idea | 


EDMONTON (Staff) — Alberta! industries have been shaken on| May be recovered in this second 


receiving their first tax notices. | 
The result, usually, of a municipal | 
tax setup based on agriculture, | 
assessments have tended to be 
quite high. This is particularly 
true in chemical and allied in- 
dustry, where capital investment 
in equipment is high. 

The Social Credit Government | 
is well aware of what it feels to 
be an unsatisfactory situation. It’s 
also well aware of the political 
dynamite involved. 

The result: It’s flying a kite in 
order to get public reaction. 

The kite took the form of a 
resolution introduced in the 
Legislature by a Social Credit | 
back-bencher and passed by the} 
Social Credit majority. Opposi- | 
tion spokesmen opposed the reso- 
lution. 

The resolution didn’t give un-| 
qualified backing to removing | 
industrial taxation from munic-| 
ipal rolls. It asked only that a} 
royal commission currently study- | 
ing metropolitan development | 
consider the idea. 

Proponents of the plan claim 
three advantages: 

Uniformity of taxation. 

Decentralization of industry. 

Fair distribution of industrial 
taxation revenue throughout the 
province. 

This is theory only, say oppon- 
ents. They fear the scheme ac- 
tually would make municipalities 
handmaidens of the province, 
suggest there’s danger of political 
manipulation of industrial taxa- 


tom 1946 to 1951. 
Carlings have agreed not to 
participate in any moneys which 


action later. Anything received 
from the second action will. be 
additional to the 30c received 
from Carlings. 

In the second action, plaintiffs 
are Lillian A, Ellis, chairman of 
the shareholders’ committee and 
David C. Fox, Windsor, suing on 
behalf of themselves and al] other 
| shareholders of Old Comrades ex- 
cept defendants. 
| Five former directors are 
among the defendants in the case: 
|J. E. McQueen, L, A. Deziel, 
| Stanley Springsteen, J. H. 
| Mothersill, all of Windsor, and 
|A. S. Pearson of Toronto, The 
former manager and solicitor of 
the company, J. E, McKeon, 
Windsor, is also a defendant. 


tion, of further weakening of 
public interest in local govern- 
ment. 

Generally, municipal reaction 
has been super-cautious. 

The municipalities—both urban 
and rural—realize the present 
setup is far from perfect, But 
many are not keen about giving 
| up industrial taxing power to the 
province—not until there’s been 
}a lot more discussion and ex- 
| planation, anyway. What happens 
in coming months will decide 
whether Alberta is going to 
pioneer a new and controversial 
way of equalizing the benefits of 
new industry or decide that a 
central industrial tax authority 
has dangers that outweigh poten- 
tial advantages. 


Company Reports 


Teo assist readers in 


and comparing company financia] statements, The 


Financial Post has a uniform method ‘of presenting corporation accounts, Variations 
from the companies’ published reports are footn 


Censtruction 
GYPSUM, LIME & ALABASTINE, 


CANADA LTD. consolidated net) 


profit for the fiscal year ended Nov. 


30, 1954, was $1,662,091, 3.0% higher | 


than previous fiscal year’s consoli- 
dated net of $1,613,910. 

Lower profit margins resulted in 
net earnings not keeping pace with 
record sales, reports President P. P. 
Tyler. Business of Standard Lime 
Co. was “well maintained” and the 
subsidiary made an “appreciable 
contribution” to consolidated sales 
and earnings. 

Total net capital expenditure was 
$1,268,480 and includes cost of a gyp- 


PRUDENTIAL INSURANCE CO. 


;sum recovery plant, perlite plant 
land warehouse at Caledonia, and 
additional manufacturing facilities 
at Montreal East. In the latter part 
of 1954 construction of a new office 
building, which will make possible 
consolidation of administrative staff, 
was begun at Toronto. 


| The uptrend in construction dur- 
ing the latter months of 1954 was 
| largely attributable to recent 
amendments to the National Housing 
Act regarding mortgage loan terms, 
says the president. The outlook for 
|the building trades appears more 
| promising than for some others and 
it is expected the company's lime 
plants will continue to operate at 
| close to capacity. 


total $1,002,715. Bonds to be re- 


tired, including accrued interest | 


and premium: Gutta Percha & 


Rubber Ltd. 5% due 1966, $1,224,- | 


857; Turnbull Elevator Co, 6% 
due 1956-66, $586,931; and Hamil- 
ton Gear & Machine Co, 5% due 
1969, $509,246. 

In the prospectus, it’s revealed 
that Gutta Percha recently ac- 
quired the businesses of American 


Wringer Co, of Canada and St. | 


Lawrence Rubber Co., both man- 
ufacturing in a large plant at 
Farnham, Que. They will further 
diversify operations, it’s stated, 


by introducing to Gutta Percha’s | 


range the Davol line of molded 





$604,494 and $405,261, respective- | 
ly. 

Combined earnings of the | 
group for 10 years ended Dec. 31, 
1954, after depreciation but be- | 
fore non-recurring items and in- | 
come taxes, averaged $1,167,628 | 
annually. This was equal to 7.69 | 
times maximum annual interest 
requirements on the series A de- 
bentures now to be outstanding. 

Outstanding capitalization of | 
Combined Enterprises will now | 
include $4.5 million series A de- 
bentures and 300,000 no par value 
common shares. 


Consolidated assets at Dec. 31, 


drug sundries and an extensive ' 1954, totaled $10,393,871, 


Alberta Pipeline Will Bring 
Gas To Three Coal Towns 


From Our Own Correspondent 

LETHBRIDGE (Alta.) — Cus- 
tomers served by Canadian West- 
ern Natural Gas Co., are expected 
to rise beyond 57,000 in Southern 
Alberta this year with construc- 
tion of a 58%-mile natural gas 
transmission line from Leth- 
bridge to the eee Raymond, 
Magrath and Cardston. 

The new line, to cost over $1 
milliot., will bring the total length 
of transmission pipe on the com- 
pany’s system to just under 497 
miles, 

The three towns presently using 
coal as fuel, voted overwhelm- 
| ingly in favor of awarding ex+ 


Cdn. Bonds 
Of Intl. Bank 
Offered At 99 


The third public offering of 
bonds of the International Bank 
for Reconstruction and Develop- 
ment to be made in Canada, has 
been sold by a syndicate of 
investment dealers 
headed by Wood, Gundy & Co., 
Dominion Securities Corp. and 
| A. E, Ames & Co. 

The new issue consists of $15 
million 3%% 10-year Canadian 
dollar bonds of 1955, They are 
priced at 99 to yield about 3.37%. 

A sinking fund will be estab- 
lished commencing 1958 -which 
will be sufficient to retire $3.5 
million principal amount of the 
bonds prior to maturity. The 
Rank will also have the option-to 
redeem all or part of the remain- 
ing bonds prior to maturity at 
premiums ranging up to 2% of 
the principal amount. 

Proceeds of the issue will be 
used in the general operations of 
the Bank which are to assist in 
the reconstruction and develop- 
ment of its member countries by 
facilitating the investment of 
capital for productive purposes. 

Net earnings of the Bank at 
Dec. 31, 1954, amounted to $109.1 
millions, Income from commission 


licns at the end of last year. 


clusive franchises to Canadian 
Western, Construction of the new | 
line is due to start early this’ 
spring. Surveys from Lethbridge 
to Magrath ‘1ave been completed. 

The company will also con- 
struct a pumping station in Leth- 
bridge to deliver gas into the new 
line at 300 lb, pressure, Laying of | 
distribution lines in communities 
along the route of the new line 
will get under way as soon as 
conditions permit, There are an 
estimated 1,700 potential services 


| on the new line. 


| and 26 other communities 





and banks | Calumbia 


Temporary offices in Raymond, 
Magrath and Cardston are staffed | 
by gas compan, personnel who 


jhave been answering questions 


and demonstrating gas appliances. | 

Canadian Western presently | 
serves Calgary and Lethbridge 
in| 
Southern Alberta. 


B.C. Telephone 
Plans Issue 


MONTREAL (Staff) — British 
Telephone Co. will | 
shortly do some new public fi- | 
nancing. 

The company has applied to the | 
Board of Transport Commission- 
ers for permission to issue $6 
millions of 4%% cumulative re- 
deemable $100 par preferred 
stock, subject to shareholders’ ap- 
proval. A special meeting of| 
shareholders has been called for | 
April 14. 

Proceeds of the issue will be 
used to help finance B.C. Tele- | 





| phone’s current $30 million ex- 
| pansion program. 

Last public financing of the 
company was in September, 1954, 
when W, C. Pitfield & Co. offered 

$5 millions of 4%% preferred 
stock at par. 





DOMINION FOUNDRIES & 
STEEL LTD. has added 240,000 
| m.p.v. common shares to the list of 


| 
| 
| 


; the Montreal Stock Exchange, sub- | 
YN | ject to the official notice of issu- 
on loans amounted to $55.6 mil; | ance, pursuant to the current offer- 


ing of “rights.” 


BELL, GOUINLOCK & COMPANY 


Limiteo 


ESTABLISHED 1920 


TORONTO 


HAMILTON 


i “ 
WINNIPEG 


KITCHENER 


MONTREAL 
LONDON 
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Dom. Textile Pays 20c Final Dividend 
MONTREAL (Staff) — Domin- ‘this last 20c dividend only be- 
ion Textile Co. has declared a/|came feasible when a liquidating 
final dividend of 20c per share|dividend was received from 
for the year ending March 31,|/Drummondville Cotton Co. a 
1955, but warns that conditions | wholly owned subsidiary. 


in 1955-56 “will have to improve/ pu mmondville Cotton was ac- 
to make possible a more adequate quired by Dominion in 1928. In 
return to shareholders based on ~t- s at 
actual earnings from operations.” | 1954, Dominion | purchased the 
The ‘final 20c per share makes company’s | physical assets and 
. ‘otal of 30c for 1954-55 com- | (0k over its business. Cost was 
pared with 50c in 1953-54, 60c in | $6,211,316, payable in 4%% 15 
1952-53 and 70c in 1951-52. But’ year notes due June 30, 1955. 


KERNAGHAN & Co. LIMITED 


Members: The Investment Dealers’ Association of Canada 
E. B. Kernaghan F. C. Woolley W. W. Davison 
K. A. W. Sutheriand 


2nd Floor, 67 Richmond St. W. 
EM. 4-4256 


Toronto 
EM. 8-4894 


WALWYN, FISHER & Co. 


Members: 
Toronto Stock Exchange 
The Investment Dealers’ Association of Canada 


STOCK ORDERS EXECUTED ON ALL EXCHANGES 


44 KING STREET WEST, TORONTO, CANADA 
Telephone: EMpire 4-1131 


As principals we offer subject te prior sale 
and change in price: 
$400,000.00 
THE 
HYDRO-ELECTRIC POWER COMMISSION 
OF ONTARIO 


Guaranteed as to principal and interest by the 
Province of Ontario 


4% Bonds maturing January 15, 1967 
Callable on or after January 15, 1965 at 100 
and accrued interest 
PRICE: 106.25 and accrued interest 
YIELD: 3.25% 


BURNS BROS. & DENTON 
Limited 
507 Place d’Armes 
Montreal 
Winnipeg 


44 King St. W. 
Toronto 


Ottawa Hamilton 


These Bonds having been sold, this advertisement appears as « matter ef record only. 


; $5,000,000 
The Globe and Mail Limited 


(Incorporated under the laws of Ontario) 


414% First Mortgage Bonds 


To mature May 1, 1962 to 1967, inclusive 


Trustee: Montreal 


Trust Company 


RRANTS 
STOCK PURCHASE WA We, as principals, have offered these Bonds if, as and when issued by The 
The opportunity to purchase one share of Globe and Mail Limited and accepted by us, subject to the approval of all 
Common Stock at $14 per share for each Pur- legal matters on our behalf by Messrs. Arnoldi, Parry & Campbell, Toronto. 


group insurance, 3% | a 
chase Warrant held expires March 31, next. j =| a 
' 


On April 1, the price will be $16 per share. 
Dominion Securities Gepn. Lianirep 


We recommend that holders of these 
Underwriters and Distributors ef Investment Securities since 1901 


Warrants exercise them without delay. 
TORONTO MONTREAL NEW YORK LONDON, ENG. WINNIPEG CALGARY VANCOUVER VICTORIA 
LONDON KITCHENER BRANTFORD” HAMILTON OTTAWA QUEBEC HALIFAX SAINT JOHN 


OF AMERICA had $1,566 millions of | $** 
life insurance in force in Canada at 1 


NESBITT, THOMSON 


AND COMPANY, LIMITED 


38 King St. W., TORONTO. Phone EMpire 4-6146 


MONTREAL QUEBEC TORONTO OTTAWA HAMILTON LONDON, ONT. KITCHEFER 
WOeUPEG REGINA SASKATOON CALGARY EDMONTON LETHBRIDCE 
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The Editorial Page 


We Can’t Dodge This One 


From Dalhousie recently’ came another 
warning by a university president that our 
method of financing higher education is far 
from adequate to the task at hand. 


And from every part of the country come 
reverberations of the struggle between provin- 
cial and municipal governments over the ques- 
tion of who’s to pdy the soaring costs of elem- 
entary and high schools, 

These costs are going to continue to rise. 
We are going to have greatly increased numbers 
of children to educate, and we'll have to offer 
them more education than we have in the past. 
A higher level of technical education is required 
to operate our complex economy 

During the past two years, we Canadians 
have had a great time arguing about what kind 
of education we should give our children. An 
important question is this: how are we going to 
support the level of education we want to pro- 
vide? 

We still pay lip-service, in most parts of 
the country, to the fiction thatthe’ property tax 
supports the schools. What does support the 
schools is a complicated structure of hand-me- 
downs, that makes money available in the most 
inefficient way. 

Underlying this ‘wasteful system are two 
fundamental ideas which are invoked whenever 
it :s suggested that some change is needed. One 
of these ideas is the proposition that education 


What is Their Real Policy? 


In the recent fight at Ottawa over control of 
the Columbia River waters, Social Crediters pos- 
ed as staunch defenders of decentralization of 
government. This was purely a local matter, 
they argued, and regardless of what provincial 
party happened to’be involved the Social Credit 
party would oppose any encroachment from 
Ottawa, 

By this sort of fancy talk, Social Crediters 
hoped to impress and win the support of certain 
other small groups at Ottawa who in almost 
every federal move see a threat to their precious 
“provincial rights”. They didn’t make much of 
an impression, however, and probably for one 
very good reason. 

While Sociai Crediters at Ottawa were preach- 
ing against centralization, Social Crediters at 
Edmonton were preaching exactly the opposite. 
The latter were considering a proposal to remove 
all industries from municipal tax rolls and trans- 
fer them to a special province-wide industrial 
tax roll. Such a move, of course, would take 
the main souree of revenue out of the control of 
the municipality and make every village, town 
and city in Alberta entirely dependent on pro- 
vincial government handouts, 

It is exceedingly doubtful whether Alberta 
municipalities will take kindly to the idea but 
whether they do or do not it is certainly a move 
with a vengeance toward centralization of gov- 
ernment, 

Like the CCF, Social Credit is going to have 
difficulty convincing the Canadian people that it 
is a national party, so long as its various 
branches pursue diametrically opposite courses, 
After all, most people in this country can read. 
Even Barnum realised ‘that there was a limit 
as to how many people could be fooled simul- 
taneously, 


Tie Them to Week Ends 


Now that powerful support in the United 
States is getting behind the plan to tying na- 
tional holidays to the nearest week ends, there is 
more hope of getting this-sénsible reform firmly 
established in Canada, We have made some 
progress here in recent years. but on a more or 
less temporary -basis, 

A holiday coming in the middle of the week 
is of little use to anyone and it plays hob with 
business and industry, We just get nicely started 
on a week’s work when we have to stop again, 
and starts and stops are expensive. Moreover 
theré is little chance of a real break in routine 
for the individual. 

A holiday on Tuesday, Wednesday or Thurs- 
day simply means a day when we stay home 
from the office or plant. A holiday on Friday 
or Monday means a full three day’s stretch, 
ample time for complete change. 

The reform mentioned should be adopted. 


Can’t Blame the Bomb. 

Just when a lot of people with short memories 
had convinced themselves that the atom, bomb 
was responsible for all our bad weather, along 
comes the head of the British weather service 
and suggests that they had better think again. 
Being a scientist, Sir Graham Sutton does not 
come right out pat and say these people are 
wrong. But he does say there isn’t a shred of 
proof to back their theory, 

“Peculiar” weather, points out Sir Graham, 
is not anew development since the explosion of 
the atom bomb.\There was a lot’of rain and 
very little sunshin@,in Great Britain-last year, 
he explains, but the records show that there 
have been other years when there was even 
more of the first and less of the second. 

If we come to look back we will certainly find 
that there have been ups and downs in Canadian 
weather, too, long before we heard of or dream- 
ed of atom bombs. There was the all-time rec- 
ord cold wave which hit Central Canada 20 
years ago, and killed so many of our apple trees 
and roses. There was the record heat of a sum- 
mer or two later, and the big snow of 1944-45. 
We probably blamed a lot of things on these 
freaks but we couldn’t blame the bomb. 


Here’s a Chance for Fame 

“As long as I can remember Vancouver has 
been making intelligent plans for a beautiful 
city and promptly chucking them in the garb- 
age can.” 

That comes from Columnist Harold Weir, in 
the Vancouver Sun. Unfortunately he could 
have said the same thing about almost any city 
and town in Canada. There have been all sorts 
of plans, perfectly good_plans, but the great 
proportion of them have simply been filed away 
and ignored. 

Only a very few of our cities started off with 
any real and comprehensive plan. Most of these 
were part of some colonization scheme of more 
than a century ago, like the settlements laid 
out by the old Canada Company or the military 
authorities. Even in these cases later growth 
was often allowed to spoil the founders’ designs. 
As for the later towns and cities the great ma- 
jerity like Topsy, simply grew, 

That sort 


financial help 


of haphazard development didn’t 


is and must remain a local matter, in the hands 
of school trustees who are in close touch with 
the families concerned with education. The 
other, of course, is the sacred cow of provincial 
rights. 

As a result of our attempts to protect these 
propositions, the education to which a Canadian 
child is exposed is largely a matter of geograpli- 
ical accident. He may find himself in a bright, 
efficient building, with all the books and ma- 
terials he needs and a teacher with a high 
standing and an adequate income; or he may 
trek to a drafty, ill-heated shack presided over 
by a permit teacher who kills time by reading 
comic books to the class. 

If he lands between these two extremes, he 
may-be faced with still another problem. If 
his family moves from one province to another, 
as many Canadians do these days, he meets a 
different curriculum, different methods; an up- 
heaval in his whole mode of school life. 

On the whole, Canadian children have been 
coming through this process fairly well; but 
they’ve been doing it the hard way, and, it’s 
doubtful if the taxpayer has been getting his 
money’s worth. 

Large sums of money will have to be spent 
on education within the next few years, both 
to maintain the plant we’ve got, and to expand 
our facilities before the second wave of postwar 
babies hits the schools. It’s time to start thinking 
about it. 


make for beauty or efficiency. Most of the 
downtown areas Of our cities and’ many towns 
are badly congested just because the builders 
did not look ahead. There are few parks and 
often these are neglected. And to the casual 
motorist at least, the great majority of them look 
exactly alike. Towns and cities that are really 
different and attractive in Canada stand out like 
a peacock in a barnyard filled with drab Ply- 
mouth Rocks. 

If some public spirited citizen wants to leave 
a real monument behind him, he has a wonder- 
ful opportunity in his own town. Let him lead 
a drive to clean up and beautify. There is 
plenty of scope. 


Headaches Ahead In This 

Trouble is almost certainly ahead of the On- 
tario Government in the new farm marketing 
legislation now proposed. A bill introduced in 
the provincial legislature last week would give 
the most sweeping power to producer groups. 

On farm products prices would be fixed, sales 
controlled or even prohibited. 

To impose such @ scheme all that is required 
is a two-thirds majority of the growers voting 
in favor and then automaticaly all of the prod- 
uct and all of the producers must come into the 
scheme, 

Already there have been plenty of headaches 
where this sort of thing has beén tried in a more 
limited way. The hog marketing plan is only 
one example. But the new legislation goes 
much further. Almost everything produced on 
a farm in Ontario could be included, 

Even where crops are strictly limitéd by 
climate to certain definite areas, such as tobacco, 
or peaches, or vegetables for canning, it has not 
been plain sailing in government sponsored 
marketing schemes, 

There are always individuals who resent being 
told just when, where and through whom they 
will market their products and what the price 
will be. There are the consumers who are sel- 
dom consulted when the price is fixed but who 
resent @ny group dictating what they will pay. 
And in this new and far broader scheme than 
has ever yet been attempted, there is the prob- 
lem of meeting competition from farmers out- 
side the province. 

With so much grief in compulsory market- 
ing ventures in other provinces and in the 
United States, one might have supposed that an 
astute administrator like Premier Frost would 
have steered well clear of this trouble breeder, 


Tailored To Fit 

General Motors of Canada sets an excellent 
example in its plan to sponsor 25 university 
scholarships annually. 

The only qualifications are that the recipients 
must be outstanding students and that they need 
assistance. And in addition*to providing liberal 
o such students for their whole 
training period, the plan also provides a grant 
to the selected universities to help defray oper- 
ating costs, 

In this way. the GM plan is specifically tailored 
to help Canadian universities meet two of their 
most pressing problems. First of these is the 
bringing of a university training within reach of 
deserving students who lack sufficient means. 
The second isthe steadily mounting cost of oper- 
ation of the wniversities themselves. 


No Secrets Any More 

The publication of the American text of the 
Yalta documents establishes one point: there is 
no longer any sense yearning for the “good old 
days” of secret diplomacy; or even, in a modern 
interpretation of the phrase cited by Mr, Pear- 
son, “open covenants secretly arrived at.” There 
are no diplomatic secrets any more, 

This episode comes at a time when books urg- 
ing a return to the old diplomacy are very plen- 
tiful. The suggestion, in some cases, is that if 
only there were no public debates in the UN, if 
only private citizens weren’t so nosy, if only 
newspapers and TV crews weren't so eager, our 
present state of tension would not exist. “Let 
us alone,” the professional diplomats have been 
crying. “Let us do our job in our own way.” 

It is now apparent that time spent urging the 
public to be patient, and the press to be discreet, 
is time wasted. It is not the press that has been 
indiscreet: it is the diplomats. It is not the pub- 
lic that is impatient; it is the politicians. 

It is time to.stop looking for the snows of 
yesteryear and settle down to deal with the type 
of international negotiation that exists now, in 
the world of the TV camera, the mass-circula- 


politicians be patient, and the “new di- 
peantl RAPP hone encanta Bhi tok old 


¢ 


Napier Moore’ 
Serateh Pad 


WE THOUGHT THAT in last 
week's column we had pretty well 
disposed of the visit of Princess 
Margaret to the Bahamas and our 
experiences as press officer for that 
event. But two postscripts must be 
added. 

Last Sunday, Rev. Edward Bragg, 
minister of St. Andrew's Kirk, Nassau, 


made reference to the Royal visit in. 


his sermon. He said that like many 
others he had on two or three oc- 
casions endeavored to take a photo- 
graph of H.R.H, as she passed by, but 
that every time he raised his camera 
the army of newspaper photographers 
got in his way and completely blocked 
his View. He said that it had reminded 


him of the biblical story of Zacchaeus, ~ 


and quoted from the 19th chapter of 
the Gospel According to St, Like— 
“And he sought to see Jesus who he 
was, and could not for the press.” 

More modern versions of the New 
Testament have substituted “crowd” 
for “press.” In the version we have, 
it is just as Mr. Bragg quoted it. 

- > * 


SECOND RBS. In his Toronto Star 
column, “You Can Quote Me,” Stan 
Helleur, referring to our press officers 
ing, said that Nassau listings were 
now giving us the British double- 
barrel, H. Napier-Hyphen-Moore. Stan 
appears to be well read. We have 
received from a lot of people enquiries 
as to how on earth we have got that 
way. Actually, in this very column, 
weeks before Stan mentioned it, we 
reported that we had, by an error 
in a telephone listing, been awarded 
an unsolicited hyphen. It’s all right, 
folks. The name is still just Moore, 
The Napier, like George or Frank, is 
our given name. 

+ 7 - 

WE CANNOT RECALL anything 
we have written that has endured so 
long and produced such widespread 
correspondence as has a little item 
about an epitaph which appeared in 
Scratch Pad in March, 1954. By now 
you must know it by heart: 


As you are now, so once was I, 
As I am now, so you will be. 
So be prepared to follow me. 


We first heard about it from Jim 
Johnston, who as a boy used to see 
the inscription in the cemétery at 
Wardsville, Ont. A visiting temper- 
ance speaker, strolling in the grave- 
yard before delivering a blast against 
Demon Rum, added in chalk: 


To follow you I'm not content 
Until I know which way you went. 


Then we were informed that the 
same epitaph is to be found in the 
churchyard of old St. Michael’s in 
Charleston, South Carolina. Later we 
learned that it alsé is to be seen at 
Leggats Point, Metis Beach, P.Q. Fol- 
lowed letters from different parts of 
England and Scdtland stating that it 
originated there. And now, a year 
later, from H. D, Fitzgerald, whose 
address is Beringen les Mersch, Grand 
Duchy of Luxembourg, comes word 
that there is no doubt that it ogiginat- 
ed in Ireland. Says Mr. Fitzgerald: 

I recollect in‘my boyhood days, 
some 60 years ago, reading an epitaph 

Remember man as you go by, 

As you are now, so once was I, 

As I am now so you shall be, 

Remember man eternity. 

The epitaph was carved on a 
tombstone hundreds of years old 
situated in the ancient graveyard 
which surrounds the old ruin of a 
castle known as “The Rock | of 
Cashel,” which stands on a rocky 
eminence, quite close to the little 
town of Cashel in County Tipperary. 
Some 20 miles away there is a gap 
in the Tipperary mountains which, 
as it measures exactly the size of the 
above-mentioned rocky eminence, is 
called “The Devil’s Bite.” It is sup- 
posed that the devil in his anger took 
the bite in his mouth and dropped it 
near Cashel, - 

THE RECENT VISIT to England of 
the Shah of Persia sent another cor- 
respondent back to his “boyhood. 
Writing in the Manchester Guardian, 
“Old Mancunian” is reminded of a 
visit of a predecessor of the Shah, 
Nasr-ed-Din, in 1889. He says, “Among 
the institutions the distinguished 
visitor was taken to see was Strange- 
ways Gaol, where he was shown the 
gallows. He asked if he could see the 
instrument in operation and was told 
that there was no hanging due to take 
place that day. He then offered one 
of his servants for the purpose and 
was told that the offer could not be 


aceepted. He next suggésted that a - 


dog could be used, and was surprised 
when this suggestion was likewise 
turned down.” 

7 > . 

IN A RECENT ISSUE we referred 
to the graves of two or three Royal 
Canadian Air Force officers in the 
RAF cemetery in Nassau,-visited by 
Princess Margaret. We said that one 
cross bore the name of P/O B. H, 
Zdar, no place of origin being given. 
Max Tenenbein, of Kimberley, Brit- 
ish Columbia, writes: “This should be 
B (Benny) H (Henry) Zdan. He was 
an ex-schoolmate of mine and went 
to school, spent his boyhood, at a 
village 120 miles northwest of Winni- 
peg—Glenella, Manitoba. His widow 
is a YWCA director in Vancouver. His 
younger brother, Jos@ph, is a Flight 
Sergeant in RCAF.” 


Pest Scripts 


Busy Movers 
The unprecedented pace of postwar 
home building has méant booming 
business for the movers and ware- 
house firms. And at the recent annual 
meeting of Al- 
lied Van Lines 
in Winnipeg no 
signs of any let~- _ 
up were re- 
ported. 

Allied Van 
Lines is an all- 
Canadian organ- 
ization owned 
and controlled 
by 70-odd mov- 
ing firms from 
Victoria, B.C., to 
Halifax. With 
business volume 
up 13% last year 
its vans logged 
15 million miles 
of highway travel on moving jobs for 
80,000 Canadians. The new president 
is Walter N. Naylor of Toronto. 

This co-operative venture came into 
existence less than 20 years ago and 
though patterned after a company of 
the same name in the United States, 
in ownership it is wholly independent. 
In both cases the objective was a sys- 
tem of pooling van shipments and 
equipment to provide better service 
to Canadian householders in long-dis- 
tance moving. Four years ago it estab- 
lished a western division with execu- 
tive and dispatch offices in Winnipeg. 

Naylor is a former president of the 
Canadian Warehousemen’s Associa- 
tion and vice-president of Tippet- 
Richardson Ltd., Toronto. He started 
with the latter firm 3C years ago. His 
associates credit him with an unex- 
celled technical knowledge of long- 
distance moving operations. 

Born in Trenton, Ontario, in 1901, 
and moving to Waterloo when very 
young, Naylor finally settled in To- 
ronto. He supplemented a public 
school education by attending night 
classes and started his business career 
as a bank clerk, Then he worked for 
the Canadian Pacific and became as- 
sociated with a warehousing firm 
which later merged with Tippet- 
Richardson. 

Walter Naylor becomes head of AI- 
lied Van Lines ‘at the end of its most 
successful year and with prospect that 
its 1955 volume may establish another 
record. He succeeds Robert A. James, 
Calgary, also a former president of 
the Canadian Warehousemen's Associ- 
ation. 


MR, NAYLOR 


Tax Foundation Head 

The Canadian Tax Foundation has 
been in existence only since 1946, 
but in this relatively short time, it 
has gained stature as a source of 
authentic and informative data on our 
tax-structure. 

Formed originaly under the spon- 
sorship of the Canadian Bar Asso- 
ciation and the Canadian Institute of 
Chartered Accountants, the Founda- 
tion has prepared studies on many 
phases of the tax picture. These have 
helped put tax problems in proper 
perspective as a guide to businessmen 
and to governments. 

Past studies have included investi- 
gations into income and sales taxes. 
Reports are expected this year on 
such fields as highway financing, 
national health insurance, forestry 
taxation, and provincial - municipal 
financial relations. 

Heading the Foundation in the com- 


Stop Me li... 


The two survivors of a shipwreck, a 
, had clam- 


stockbroker. “Te got plenty of money.” 


“In timés of trial,” bonned the viding 
— “what brings us the greatest com- 


you they think up in Heaven that I'm 
“Bot why should they think that?” 
father. 


ing year will be John Alexander 
Wilson, F.C.A., Toronto, partner in 
the accounting firm of George A. 
Touche & Co, Wilson has been active 
in the Foundation’s work as a member 
of the board of governors, and last 
year was vice-chairman as well as 
chairman of the executive committee. 

The new Ghairman has been with 
his present firm ever since he com- 
pleted his senior matric in his home 
town of Peterborough. He received 
his CA degree in 1933 and became a 
partner 10 years later. 


 Now.46, lig has-been active in the 


. Toronto Board of Trade and the On- 


tario Institute of Chartered Accoun- 
tants (he’s @ past president) as well 
as the Tax Foundation. 

The Wilsons have two daughters 
and a‘son. Mrs. Wilson is the former 


Gertrude Norman of Toronto. 


Jack Wilson does some curling in 


‘the winter at the Granite Club and 


plays golf in. the summer at Lambton. 
He also enjoys a sociable game of 
bridge. 

Reading includes a great deal of 
material in connection with his pro- 
fession, but when he gets a chance, 
he likes to relax with a novel (prefer- 
ably historical) or a whodunit. 


Heads Toy Makers 


A man who buys more than two 
million pictures a year is the new 
president of the Canadian Playthings 
Mfrs. Inc. As manager of the Games 
Division of Som- 
erville Ltd., Lon- 
don, Ontario, 
Guy Dingle uses 
that many pic- 
tures in. the 
manufacture of 
jig-saw puzzles. 

Ten years ago 
this month the 
first meeting of 
Playthings elect- 
ed Dingle its 
president. He 
was one of the 
founders of its 
Rees the 
Toy Trade Asso- 

=. ciation in 1937, 

Recently, at the Toy Fair in Mont- 
real, the Canadian toy trade chose 
him for their. president again. 

Dingle steps back into the presi- 
den’s shoes at a’critical time for the 
Canadian toy »tsade. ‘A burgeoning 
wartime trade that swept production 
figures to the $50 million mark has 
given way before increasing foreign 
imports, but accompanying it is a 
happier trend — a tendency toward 
more careful buying by. the public. 
This latter he considers a revolt 
against the age-old practice of dealers 
forcing any kind of merchandise on 
the public—a policy which succeeded 
only because of hurried buying condi- 
tions such as prevail at Christmas, and 
the public’s own indifference. 

In this change Dingle sees the great 
opportunity for Canadian toy makers. 
“We shall endeavor,” he told his. asso- 
ciates, “to impress the public with the 
desirability of Canadian-made toys.” 

One of his first objectives is to get 
the Federal Government to apply 
marking regulations to foreign-made 
toys so that they would show country 
of origin. 

Dingle left the University of To- 
ronto in 1917 to join the army. A 
promising musical career was cut off 
when he lost two fingers to a grenade, 

He put Somerville into the game 
business in 1932 with jig-saw puzzles. 

the height of the craze: he em- 
ployed 400 girls to break up the puz- 
zles for the unemployed to put to- 
gether again. 

The craze has never died out. To- 
day he sells more jig-saws than he 
ever did. Now a single small machine 
breaks up the die-cut puzzles. 

Dingle was born in Brockville and 
served overseas during the first world 
war with the Canadian Mounted Rifles 
Brigade. 


His home now is in London, On- 
eee eee 
the London Chamber of 
Stecantsinttrdalines di tamede tad 
as president of the Lake Erie Inter- 
national Vacationland Assoc. 


What Others 
Are Saying 


Editorial of the Week 


Shortsighted and Worse 
Montreal Star 

Stating the case much more bluntly than the 
Secretary of State for External Affairs, it can 
be said that Canadians regard U.S. restrictions 
on trade with us as shortsighted and, stupid. 
Policies of that kind in Washington, usually the 
work of violent protectionist lobbies, seriously 
weaken the fundamental good-will whith is an 
essential in carrying out complex and costly pro- 
grams of joint defense. 

Mr. Pearson (in his Toronto speech) specifically 
mentioned one plan now under consideration in 
the United States—a plan to restrict imports of 
crude oil into the United States on defense grounds, 
Canadian oil is as much a part of North American 
defense as Americar oi] is. If such a policy were 
carried out, and if it held back or limited the 
development of Canadian oil*fields, the defense 
of North America would not be strengthened but 
weakened. 

The essential military integration of Canadian 
and U.S. defense plans and efforts cannot be fully 
realized without a corresponding integration and 
recognition of common interests in the develop- 
ment of continental economic resources, One is 
the counterpart of the other. 

This plain talking by Mr. Pearson is admirable, 
and we hope its implications will not be lost on 
the audience for which it was intended. 


Other People’s Views 


TRAFFIC ACCIDENTS are killing and maiming 
as many people in Canada as a war, declares the 
Montreal Gazette. “One Canadian dies in a traffic 
accident every three hours. Fifty-six die every 
week, some 225 every month, 3,000 évery year. To 
this total must be added 57,000. injured.” 


TWO STRINGS to their bow have the farmers 
of Alberta, points out the Lethbridge Herald. “In 
a year in which grain crops in Alberta were a 
disappointment, largely due to a bad harvest 
season, it is encouraging to learn that the prov- 
ince’s income from livestock was up $8,300,000 in 
1954, totaling $151,879,854.” 


REGISTRATION of all charitable agencies is 
approved by the Charlottetown Guardian. “No 
reputable organization will suffer any hardship 
under the provision; and it will be a deterrent to 
any shady transaction in the name of charity. There 
has been little of that sort of thing here, although 
it is prevalent enough in some other sections of 
the country. Any method of discouraging it is well 
worth while.” 


A B.C. MAGISTRATE refused to proceed 
with the trial of a couple of late teen-agers until 
they had had a haircut. Comments the Victoria 
Colonist: “Much of the trouble with teen-agers 
nowadays can be traced to softness in upbringing, 
and it is left to authorities like the Nanaimo 
magistrate to do what they can to put duties 
toward organized society into perspective.” 


IT IS:NOT SO MUCH cheap lines as new 
lines that have caused the grief in the Canddian 
textile industry, thinks the Peterborough Ex- 
aminer. “The traditional Canadian textile indus- 
try is suffering most from new processes and fab- 
rics devised elsewhere. Adaptation to them rather 
than a frantic effort to resuscitate the old hag been 
recognized by some plants as a way of saving 
themselves.” 


AMONG THE NEW POLITICAL groups which 
have arisen within recent years, states the 
Estevan (Sask.) Mercury “there is no hope that 
they may ever become a national party for the 
reason that none have a national policy fitted to 
the needs of Canada as a whole. And if they had - 
a fitting national policy they would not be preach- 
ing the line of thought they are, That just does 
not fit into the picture of a strong united nation.” 
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Brace Hutchison Writes About; 
Why a Quebee tax tiff? 


(Cor tinued from page 1) 


sion the recurring and natufal 
cycle of our poiitical life. The 
important fact is not that they 
are quarreling and perhaps be- 
jing reconciled un the question 
of taxes, but that the latest 
quarrel—however disturbing it 
may be to the public and pain- 
ful to the politicians—is such a 
mild and pallid version of the 
old quarrel. 


We Both Usually 
See Only Extreme 
And Lunatic Fringes 


We overemphasize it, the 
headlines exaggerate it and the 
politicians are wringing their 
hands over it because we have 
forgotten the o'der versions — 
above all, because each Cana- 
dian race usually sees only the 
extremes and lunatic fringes of 
the other. The motto of Quebec 
is “Je me souviens” (I remem- 
ber). But Quebec often re- 
members the evil and forgets 
the good. So do the other 
provinces. 

“Mon cher Henri,” Laurier 
Once said to the young Quebec 
nationalist prophet, Bourassa, 
“Quebec does not have opin- 
ions but only sentiments.’ 

Doubtless no one under- 
stands that better than Mr. 
Duplessis, the very diluted 
spiritual heir to Bourassa. No 
one knows better than Mr. Du- 
plessis, a skilled and genial 
craftsman, how to use the 
racial tools of sentiment 
against the fiscal tools of opin- 
ion in Ottawa. Does he realize 
that both tools have definite 
limitations? 

Laurier’s 
equally to 


epigram applies 
most English - 
speaking Canadians when- 
ever they start thinking 
about Quebec. They, too, have 
sentiments in place of opinions, 
and can have nothing better 
until they learn, as they have 
hardly begun to learn, the na- 
ture of their compatriots. 

This is an old mistake on 
both sides, reproduced once 
more in the deceptive guise of 
a taxation dispute—the symbol 
of far deeper forces — and it 
goes back to that September 
dawn of 1759 when Wolfe 
climbed the cliffs of Quebec. 
On one side the mistake of the 
Englishman in supposing he 
could Anglicize French Can- 
ada; on the other side the mis- 
take of the French Canadian in 
supposing that he could erect 
a separate state on the St. 
Lawrence. 

The first English Governor, 
Géneral Murray, saw the truth 
at once and refused to be “the 
Instrument of destroying per- 
haps the best end bravest race 
on this Globe.” Yet Durham 
in his famous Report was still 
Yaboring under the delusion 
that the French-Canadian race 
could be overwhelmed and as- 
similated, that its government 
must be trusted “to none but a 
decidedly English Legislature.” 


The Quarrel Over 
Taxes Had Earlier 
And Tragic Version 


So began, in terms of race, 
the quarrel which reappears 
«today in termsi\of taxes.' We 
can measure the current quar- 
rel and go on to settle it amica- 
bly only if we remember and 
learn from ‘ts earlier and 
tragic versions. 

Rebellion and bloodshed in 
1837; Quebec Rouges and true- 
blue English Tories both pro- 
posing annexation to the 
United States for opposite rea- 
sons: Riel’s execution; Que- 
bec’s reaction in a “Holy War” 
of prelates and politicians; The 
Toronto Mail threatening to 
“smash Confederation into its 
original fragments” rather 
than submit to the French 
yolk; Mercier’s brief dream of 
an independent French-Cana- 
dian nation; Msgr. Marois, 
Vicar General cf Quebec, pro- 
nouncing it a mortal sin to 
vote Liberal after Laurier’s 
compromise in the Manitoba 
school question; Bourassa’s 
warning that the timid little 
Naval Bill of 1910 would be 
“disastrous for Canada and 
fatal to the British Empire”; 
blockade in Parliament, fist 


fights on election platforms, 
scandals, riots and racial fury 
all culminating in Laurier’s 
destruction by his own people; 
then the two _ conscription 
crises of 1917 and 1944—such 
is the record o1 the dual Cana- 
dian family. 

If we should remember the 
old perils of extremism in both 
races we should also remember 
that the extremists always 
failed. 

Who controlled Quebec from 
the beginning? Not for long 
the Papineaus, Merciers and 
Bourassas but first the mod- 
erate Lafontaine, in the part- 
nefship with Baldwin which 
gave us responsible govern- 
ment. Then Cartier in the part- 
nership with Macdonald which 
gave us Confederation; Laurier, 
who gave us modern Canada; 
Lapointe, wh> beat Mr. Du- 
plessis in 1939 and, in partner- 
ship with King and the politi- 
cal genius of Chubby Power, 
prevented national disruption 
on the issue of the war. 

Today Mr. St. Laurent, 
whether he knows it or not, is 
simply trying to carry on the 
policy of all those predecessors 
in both parties and races. 

On the other side, what Eng- 
lish-speaking statesmen mas- 
tered the politics of Canada? 
Macdonald, Borden and King, 
no others. All three were real- 
ists, pragmatists and moder- 
ates. 

They knew that government 
in Canada is possible only with 
the consent of Quebec — not 
merely for partisan purposes 
(for party is nothing but the 
machinery. of politics), but for 
those larger racial, intangible 
and almost mystical reasons 
which history and not politi- 
cians has stamped unalterably 
on the double image of the 
Canadian state. 


Architects of Our 
Future Must Be 
Men of Moderation 


From this record we may 
be sure that the architects of 
the future will be, must be, 
men of moderation, never ex- 
tremists, logicians or one-track 
minds. The future must belong 
to statesmen like Macdonald 
who reject the extremism of 
English-speaking Canada, who 
accept, in Quebec, the final 
warning of Laurier: “It would 
be simply suicidal for the 
French Canadians to form a 
party by themselves ... they 
would compel the majority to 
organize as a political party 
and the result must be disas- 
trous to themselves. This coun- 
try must be governed and can 
be governed only on questions 
of policy and edministration.” 

Happily it ‘s on such ques- 
tions that Ottawa and Quebec 
City are quarreling now. 

The price that must be paid 
in this process often comes 
high. It includes wrangling, 
horse-trading, frustration, ges- 
tures, postures and electoral 
deals on the back concessions; 
often surrender in detail on 
both sides; the endless soul- 
agony of any Prime Minister; 
the perpetual manoeuvre of 
such flexible*politicians as Mr. 
Duplessis. 

The price also includes la- 
borious education on both 
sides. Mr. Duplessis, for ex- 
ample, needed years to con- 
vince Ottawa that he had a 
genuine case in the tax dispute. 
Mr. St.: Laurent said last sum- 
mer hé intended personally to 
educate Quebec in true Cana- 
dianism, and if he has dropped 
that project because a tax set- 
tlement is under way then he 
has abandoned an opportunity 
which only a French Canadian 
Prime Minister can hope to 
grasp. 

Anyway, under these and 
other leaders the joint adven- 
ture will go on through tax 
disputes, Supreme Court deci- , 
sions, parliamentary debates, 
elections, conferences in hotel 
bedrooms and no one knows 
what other curious avenues. 
There will always be hysteri- 
cal men leering through the 
windows, sentiments instead of 
opinions, prejudice instead of 
knowledge, legends instead of 
facts. 


World Bank To Set Up 


Yes, but the ultimate and 
solid fact still remains, if we 
would only stand back a piece 
and look at it. 


In the two centuries since 
1755, through blood, blunder 
and ingenuity, we have 
spawned a native prodigy 
and hatched an unconscious 
miracle. 


A dispute of taxes, a quar- 
rel of personalities and party 
politics, sinks to its small and 
flimsy dimensions beside the 
double structure we have 
somehow managed to build 
with our own apprentice hands 
on this Canadian earth. 
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Quebec Turnabout on Spreads |: cetvciic irmers Union nen o Steam Locos Roll 


Empties Retailers’ Shelves 


MONTREAL (Staff) — Quebec 
| housewives loadec up on yellow- 
| colored butter substitutes for the 

last time recently. And groce.s 
nervously watched their dwin- 
dling stocks of the flat, one-pound 
| packages. 

The reason: Premier Duplessis, 
}in a move which caught retailers 
| by surprise, has suddenly plugged 
|another loophole in his law pro- 

tecting the dairy industry of the 
| province. By order-in-council, he 


| has barred from sale or possession | 


in Quebec all products which “imi- 
| tate the color and appearance of 
butter.” 

Up till now, the ban had only 
been against margarine and other 
| butter substitutes made with vege- 


LATEST REPORT 


Ask your Investment Deoler 
for the Letest Report 


ban all spreads of any description. | 
| And he was also reported to have For Colom bo Plan 
_ indicated that no legislation to| MONTREAL (Staff)—The first | 
(table oils. But through the big | "S¥late the color 6f spreads/ of 120 Colombo Plan locomotives 
loophole which has now been shut | would be brought down in the rolled from the assembly shed of 

1954-55 session of the House. 
Canadian Locomotive Co. at 
Kingston ‘ast week, It is expected | 


tight, “spreads” made out of ani- ’ 
|mal fats and milk had been mov- | wae — oe pol cy onl 
‘con es shopping beskets more weeks ago. Many retailers, that ‘the full order will be com- | 
. ; therefore, assumed that nothin leted before the end of 1955. 
Independent grocers had been | Would be done until at least alae 7 “ 
selling them for months, and had | 5.4) he chains started selling the | The 120 units will cost about 
sementee aro re . | stuff. $21 millions and are destined for 
- 7 reek. ° 
Ther in mid-February all the big joan ee Phage sale of | the Indian railway system. 
lchains in Quebec simultaneously | White-colored spreads made from | 
| climbed on the bandwagon. animal fats and milk—perhaps 
Now the premier has lowered} with a yellow coloring bud at- 
| the boom. His order-in-council | tached—will still be legal. Many 
appeared in the Quebec Official) started selling them last week. | 
Gazette recently. Grocers had a| 
week to get rid of supplies. 
Retailers admit they were 
caught off base by the timing. Late They taste a lot like margarine. 


Canadian Locomotive received 
the contract in January, 1954, 
This week, Dr. A. M. Rauf, High 
Commissioner for India in Can- | 
ada, along with senior ‘Federal 

The yellow spreads now being | Government officials, were at 
banned were going at 33c a pound. | Kingston for a ceremony mark- 
ing completion of the first unit. 
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In just over a decade, Canada will be 100 years old! Natural 
resources have played a major part in her progress in the past. Here in 
colourful panorama are one hundred significant resource developments of 
today and tomorrow, that help ensure a bright future. 


of them have brief reference material showing their 
probable inipact during the next few years. In addition, 
there is a statistical chart indicating broadly Canada’s 
economic progress from 1867 to 1967. 


Chances are, there’s a copy of this full-colour map 
in the mail for you now. We're sending them to many 
of our business friends, along with a summary of our 
annual report for 1954. 


Economic ‘Staff College’ 


officials of ‘national Bank for Reconstruction 
and Development). 
Admission to the institute will 


Senior government 
World Bank member-countries 
will soon be able to attend a new 


kind of staff college for the study 
of development policies and pro- 
grams. 


To be located in or near Wash- 
ington, the Economic Development 
Institute will take in its first stu- 
dents next January. They will 
be offered an in<ensive, six-month 
seminar on the formulation of de- 
velopment policies and the organ- 
ization and administration of de- 
velopment programs. Second sem- 
inar will begin the following: Oc- 
tober. 


Director of the institute will be 
Prof. A. K. Cairncross, who will 
go on leave of absence July 1 
from his post as director of social 
and economic research at the Uni- 
versity of Glasgow. 

Two grants of $85,000 each to- 
ward the cost of operating the in- 
stitute \during a two-year period 
beginning July 1, 1955, have been 
made by the Rockefeller and Ford 
Foundations. These funds repre- 
sent half the estimated cost of op- 


erating the institute during this | 


period. The remaining cost will 


be met bv the World Rank (Tnter- ! 


normally be confined to officials 
who are now serving, or who may 
'soon be expected to serve, in re- 
sponsible policy-making positions 
in their governments, the World 
Bank has announced. They would 
include senior officials of minis- | 
tries dealing with development | 
matters, such as finance, economic 
laffairs, public works and agricul- 
|ture, as well as senior officials of 
icentral banks, development banks 
lor corporations, and similar gov- 
ernmental agencies. 


Toronto Man Retains | 
| 


‘Sun Life Trop 


h 

| Sun Life Assurance . of Can- 
}ada’s Stanton Cup for outstanding 
achievement in branch managership | 
has just been awarded for the second 
| successive year to E. Clifford Marr, | 
| manager of company’s Toronto Bay | 
branch. Marr will continue to head 
Sun Life’s Canadian Managers’ Con- | 
sultation Committee for another 
year. ' 

Mart wes manager of company’s | 
Buenos Aires branch for many 
years, before establishing his To- 
ronto branch less than five years 
aro. 


Here you'll see, at a glance, a cross-section of the 
progress being made all along our economic frontiers. 
Included are some of the biggest and boldest enterprises 
of our time—from aluminum to atomic energy. Heré also 
are many important projects of regional significance. All 


We hope the map will provide for you, as it did 
for us, an inspiring impression of Canada on the eve of 
her centenary — youngest and most virile among the 


world’s industrial giants. 


Canadian General Electric Company Limited 


dy you aon Lrecewe your map shorily after thevelease 
of our annual report, write for “Canada-1967", 
Canadian General Electric Co., Lid., 212 King 


Street West, Toronto. 


Progress /s Our Most Important Product 





Seaway Ai Authority Aware: | 
$14 Million Dredge Jobs 


St. Lawrence Seaway Authority | 
last week awarded these four 
dredging contracts, worth a total 
of almost $14 millions: 

—Dredging Lake St. 
Channel> Marine Industries Ltd., 
Sorel, Que., $8.2 millions. 

—Dredging a Lake St. Fran- 
‘cis vhannel, McNamara Con- 
struevion Co., Toronto, $682,000. 

—Dredging a Lake St. Fran- 
cis channel,’ Marine Industries 
Lid., $384,000. 

—Dredging a Lake St. Fraa- 
cis channel, Canadian Dredge & 
Dock Co., Toronto, $4.7 millions, 
Marine Industries Ltd. was the 


lowest bidder on the contract to’ 


drédge Lake St.. Louis Channel 
which involves the removal of 
3.6 million cu, yds, of overburden 
and 100,000 cu, yds. of solid rock. 
Its bid was 6,219,000, 


The second lowest bid, from’ 
'2.7 million cu. 


Canadian Dredge & Dock Co., 
amounted to $8,538,000 and the 
third lowest tendered by Mc- 
Namara Construction Co., totaled 
$9,242,000, 

This contract includes 10 miles 
dredging from. the easterly 
to just 
Indian 


of 
end of Beauharnois Canal 
west of Caughnawaga 
Reservation. 

The work must be completed 
by Sept. 30, 1958. 

MIL also was the lowest bidder 
on the contract to dredge part of 


the Lake St. Francis Channel, at | 


U.K. Leyland Wins 


Lancaster Bar, which involves 
the removal of 600,000 cu. yds. of 
sand, silt and clay. 

“The second Sowest bid, from 
McNamara Construction Co, 
amounted to $402,000, the third 
lowest bid, from Canadian Dredge 
& Dock Co., amounted to $414,000, 
the fourth lowest bid, from The 
J. P, Porter Co, Montreal, 
amounted to $468,000 and the 
fifth lowest bid, tendered by St. 
Lawrence Dredging Co., Mont- 
real, totaled $750,000,” the Sea- 
way Authority said. 

On. this job, MIL must dredge 
any material fourtd above grade 
from Quebec-Ontario' boundary 
tc South Lancaster, including 
Lancaster Bar. 

It must be finished by Jung 30, 
1958, ’ 

McNamara Construttion will 


Louis | 


| $715,000. Third 


' rence 


dredge a channel in Lake St.) 
Francis at the approach to the | 
Beauharnois Canal, which in-| 
volves the removal of 1.1 million 
cu, yds. of sand, silt and clay. . 

Secord’ lowest bid came from 
The J. P. Porter Co, Montreal: | 
lowest, fron 
Canadian Dredge & Dock, was 
$737,000. The fourth lowest, from | 
MIL, amounted to $759,000 and 
the fifth tendered by St. Law- 
Dredging Co., Montreal, 
was $880,000. 

McNamara will dredge between | 
the westerly limit of Beauharnois 
Power Canal and Quebec-On-| 
tario boundary. The job must be 
completed by June 30, 1958. | 

Canadian Dredge & Dock won| 
the contract to dredge the Sea-| 
way Channel in Lake St. Francis! 
at the westerly half of the lake, | 
which involves the removal of 
yds. of overbur-| 
den, with a bid of $4,698,000. 

The second lowest bid came 
from MIL: $5,022,000. The third 
lowest, tendered by McNamara 
Construction Co., totaled $5,616,- 
000 

This contract includes some 10 
miles of dredging of any material 
found above grade scattered from | 
Fraser Point to the International | 


| Boundary south of Cornwall] Is- 


land. 
Completion date: June 30, 1958. 


Yugoslav Orders 


More than £500,900 worth of 
business has been secured by Ley- 
land Motors Ltd., England, from 
Yugoslavia within the past few 
years. 

This figure was reached after a 
recent £250,000 order for 45 diesel 
vehicles fully equipped with van 
bodies and refrigeration plant. 
The vans which vary from 700 to 
1,200 cu. ft. capacity will help 
Yugoslavia’s expert drive to 
neighboring continental countries 
by carrying pre-frozen meat ands 
soft fruits. 

Payment will be effected from 


| the resources of the Economic As- 
| sistance Fund of Great Britain to 


Yugoslavia.- < 


R. J. SOUTHWELL 


has been appointed executive 
vice-president Canadian Resins 


and Chemicals Ltd, 


Can. Sand Papers | 


Adopts New Line 


Glass-to-metal seals for her- 
metic sealing applications now 
made in the U. S. by Stupakoff 
Ceramic & Manufacturing Co., 


| will soon be made in Canada by | 


| Canada Sand Papers Ltd, 
Canada Sand Papers Ltd., with 
head office at Toronto, will manu- 


facture the Stupakoff lines in a/| 


new plant at Preston, Ont. Stupa- 


| koff will provide technical assist- 


ance for the new plant; its plant 
at Latrobe, Pennsylvania, will 
continue to offer service on these 


products till the Preston plant is | 


completed. 

The Canadian company will 
also represent the complete line 
of Stupakoff products, 
technical ceramics, Kovar metal, 
ceramic-metal assemblies, metal- 
lized ceramics, thermister and 
printed electronic components on 
titanates. 


Thrift Stores Plan 


New Supermarkets 


MONTRIAL (Staff) — Expan- 
sion plans of Thrift Stores Ltd. 
for 1955 include opening of 10 or 
mor. new supermarkets, the 
company states. Stores are under 
construction at Sorel, Three 


RR Rivers, Ville le Moyne, Sillery 


TORONTO-DOMINION 


EDWARD BROWN 


BANK APPOINTMENT | 


J. K. MUIR 


The Terento-Deminien Bonk has announced the appointment of Edward Brown as 


on assistant general menager with headquorters in Montreal. 
K. Muir, also an assistont general monager. 


will be associated with Mr, J, 


In this capacity he 
Mr. 


Brown hos been on assistant general monager ct the heod office in Toronto ond 


brings to the eastern division, 


which includes Quebec and the Maritime Provinces, 


@ wide experience in banking in mony ports of Coenoda, including British Columbio, | 


a <q eens 


' MANAGEMENT CONFERENCES — SALES CONFERENCES 
CONVENTIONS — CLUBS — TRADE ASSOCIATIONS 


We heve yeors of experience in presenting practical, 


— — eens 0 


educotionel ond in- | 


spirctione! programs for executrves ond solesmen 


Presentations on Mumen Reletions, Selesmanship, Personne! 
ee et ee ae ee 


tion, or trade association. 
For farther information, write: 


330 GAY STREET, TORONTO, ONT. 
Tel.: EM. 68-7545 


DRAMA 


JUNE 27 to 
AUGUST 27 


Eve.: 


20, 26, 27, Avg. 1. 
July 6, ® 13, 23, 30, Aug. 6, 17, 22, 24, 


Mat.: 


ee end 
conven- 


Shakespeare's 
THE MERCHANT OF VENICE 
June 29, July 1, 2, 4, 7, 11,15, 16, 19, 


4, 9, 11, 12, 15, 19, 25, 27. 


Shakespeare's 


JULIUS CAESAR 


Eve.: 


June 27, 30, 


July 5, 6, 8, 13, 14, 18, 22, 


23, 25, 29, Avg. 2, 3, 6, 13, 16, 18, 20, 23,24 


Mot.: 
Sophocles’ 


July 2, 16, 20, 27, Avg. 10, 12, 27. 


OEDIPUS REX 


Eve.: 


June 28, July 9, 12, 21, 


28, 30, Avg. 5, 8, 


| was 119,734 tons 


Working capital re 


Profit fer year 


expense. 


and Montreal, with at least four 
others planned elsewhere in Que- 
bec and Ontario. 

Thrift now operates in key 
Quebec -centres, and in Ottawa, 
Westboro, Arnprior and Corn- 
wall, Ont. Number of stores has 
climbed from 20 to 80 in the past 
six years, with the 60th since 
1948 opened recently in Valle.’- 
feld, Que. 

Plans are now being completed 
for a large new warehouse and 


office structure in the northwest | Chisholm says. 


Montreal area. It will cost about 
$1.5 million, the company states. 


including | 


| nections in Ontario and Quebec 
| stated there had been the occa- 


Any Tapping On Your ’Phone? 


Business, Social Secrets Well Guarded In Canada 


“Unless your telephone wires, complaints from business or in- 


are tapped, you must 


nobody.” So says Robert Daru, | 


general counsel to the justice com- 
mittee of the New York Criminal 


| 


be a/ dividuals concerning same. 


An RCMP spokesman reported 
that he is not aware of such a 
situation in Canada and added 


and Civil Courts Bar Association. | that it is not a practice included 
If that is the case there are a | in RCMP investigation. 


great many nobodies in Canadian | 
financial and business fields. Un- | 
like New York City where it was 
recently discovered that 50,000 
phones in’ the Manhattan busi- 
ness district were tied into a tap 


set up in an East Side apartment, | 


Bell Telephone reports they have 
jmnot received any serious tap 


complaints from financial or busi- 
| ness concerns in populous Central | 
| Canada. 


Bell with 3,250,000 phone con- 


sional isolated case over a period 
of years when tep suspicion was 
raised. 
dence uncovered showed crude 
attempts were made to attach 
unauthorized wires in a building. 


In a few instances evi-' 


In Calgary recently a magis- 
trate ruled the Crown would have 
to prove that the tapes used in a 
telephone 
accurate reproductions before 
such could be used as evidence in 
the particular manslaughter case. 
This was impossible because it is 
possible that fake portions may 
be introduced into a tape. 


You Can't Tell 

How can you tell if your wire 
is being tapped? You can’t. Ac- 
cording to Bell Telephone, there 
are no physical signals which can | 
be detected by natural human | 
senses. Only the physical inspec- 
tion of the lines will reveal a tap. 

Don't panic if you hear a 
crackly noise over the ear piece. 
The noise is probably caused by 


tap recording were} 


Steps were taken to prosecute in 
these cases and would unques- 
tionably be-the practice followed 
by the company if other instances 
were brought to light. | 

However in Winnipeg, Mani- | 
toba Telephone System suspects | 
jlost equipment is being put to 
clandestine uses. Missing are 
several hand test sets, used for 
tapping during repair service to) 
telephone wires. 

The ‘est set is a piece of equip- 
ment which, fitted with an ear- 
phone and an ordinary. telephone 
dial which rests on the user's | 
chest, enables the linesman to tap 
and dial into any number he 
requires. Linesmen say such a 
set can be used by anyone who 
has access to the line they wish 
to tap. 


Manitoba Has A Law 


Anti - wire - tapping legislation | 
has already been given approval 
in Manitoba: The bill is believed | 
to be the first legislation in Can- | 
ada definitely aimed at making 
wire-tapping illegal. 

The Manitoba bill specifically 
outlaws the use of “any equip- 
ment, device, apparatus or con- 
trivance for the purpose of inter- | 
cepting and listening to messages” | 
carried on MTS lines. 'tapping network. 

Also declared illegal is the use| Much of the illegal wire- tapping 
}of any recording equipment on| in the United States is performed 
telephone lines unless it is at-| by private detectives, hired by 
tached with a recorder-connector | business concerns to steal trade 
supplied by MTS. This connector | secrets or keep tab on competitor’s 
emits a “beep” signal which in- | future programs and deals; by the 
forms the caller his conversation | management and unions to spy on 
is being recorded, each other, 

Although many law enforce- | 
ment agencies in the U. S. use| investigation agencies declared 
wire-tapping during investigation, | they have never been approached 
Toronto police chief John| to engage in wire tapping. 
“Our department | 7 i 
|does not advocate wire-tappi 
and we have received no oak 


moisture or dust. The over-heated 
ear piece commonly believed to 
be attributed to a tap is also 
nonsense. Ear pieces do not 
over-heat. 


Tracing a tap is begun by 


load; then the line has to be 
physically traced to find the tap. | 
| Wire-tapping is a simple pro- 
|cedure if you know which wires 
to connect into. A set of earphones 
and a piece of wire obtained in 
any war surplus store will do the 
trick. Placing an induction coil 
beside the line will also bring in 
a tap. 

Repérts from’ New York say 
the two ringleaders of the Man- 
hattan network made some $250,- 
000 a year from taps ordered by 
business executives, diplomats 
and socialites. The area included 
the United Nations Building and 
a number of foreign consulates. 
The raid was instigated by a tip 
from New York Telephone Co. 
| Daru said tapping has been wide- 
spread in New York for many 
years. 

The late Serge Rubinstein is 
alleged to have kept tab on his 
financial rivals through an intri- 


Company Reports 


Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


Pablie Utilities 
MACLAREN POWER & PAPER 


CO.. Buckingham, Que. which is a | Street East extension, Property is 


holding company for James Mac- 
Laren Co. and its subsidiary Lievre 
Valley Telephone Co. and for Mac- 
= -Quebec Power Co., had net 
t of $2,819,854 for 1954, 54% 
higher than 1953's $2,674,469. 
Lievre Valley Telephone Co. add- 
ed 110 new subscribers to its sys- 
tem, bringing telephones in service 


| to 1,309 at the end of 1954. 


Newsprint production for 1954 


110,432 tons in 1953, reports Presid- 


ent C. H. MacLaren. 
CONDENSED INCOME acqounr 


Years Ended Dec. = 954 
$2,810,004 ¥8,674.409 | 


pd profit 5 <oepeee 
Dividends 1,375,000 1,000,000 
Sasptes fer year 1,444,854 1,674,469 
Earnings per Share and Dividend Record: 
ai * 35 | 
00 


763 | Seid Aug. in 1983 one 


_amort. . 
+. M9614 873 18 
asoete, isa aie 12070 


INCOME ACCOUNT 
Years Ended Dec. 31: 1954 1953 
. $2,907,841 $2,950,277 


| ronto property was expropriated by 


compared with | 
| Less: Class A divd. 


| Surplus for year .... 


| 


2,239,023 2,343,811 | 


720,039 
479,580 
63,680 


718,633 
464,840 
70,168 


72.055 


Oth. int. & exp. .. 

Amort —_ & 
expe. 

507,000 

M17 

Tumes Bend Interest Farmed: <i 

3.10 


tAfter other interest, amort. 


Textiles 


71,625 | 


« « IDB Loans Down 


the City of Toronto and some 
buildings demolished for the Dundas 


still carried under fixed assets 
pending settlement for loss and ex- 
penses involved. 

Damage caused by a fire at the 
raw cotton warehouse at Welland 
in May was fully covered by 
insurance. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1954 
Net earnings ........ $496,897 
241,135 
50,500 


196,262 


1953 
$846,629 
454,186 
63,750 
9,000 
310,693 
30, 000 30,000 


104,262 289,693 

*Stock dividend. 
Nete—Co'’s report shows net profit of 
$267,903 in 1954. and $365,395 in 1953, in- 
| cluding profits = —. of fixed assets and 


| investmefts. yn, Sat 


would have been ey 
1953 on class A shares — 16 in oa $4.45 
ees Share and Divia a Record: 

per a en 

Class A $3.27 $5.33 
0.50 
3.85 
Paid ; 
*Stock dividend of one cl. - 4% non- 
cum. red. $1 = = for each sh. 


. inet) . ; 
Net profit 
Com. divd. ..... 


er _— BALANCE = 


attaching a meter to the line to, 
see if-it is carrying an extra| 


cate yet simply organized wire- | 


Three leading Canadian private | 


Although Federal law in both 
| coneas and the United States 
make a crime of wire tapping 
and forbids such information pro- 
cured to be used as evidence in 
court, former U. S. Attorney 
General Robert Jackson stated 
publicly in 1940 that the Depart- 
mént of Justice has declined to 


prosecute other wire-tappers be- | 


cause its own men tap wires 
illegally. 

| Under state law, authorities 
must have a court order before 
tapping wires. But Rep. Multer 
(D-Brooklyn) claims that authori- 
ties throughout New York State 
had “abused” wire-tapping privi- 
leges and maintained that the 
practice should be .declared 
illegal. 

All this ambiguity 
| applies, but to a lesser degree in 
|Canada) has’ caused the New 
| York State Legislature to order 
an invesiigation of wire-tapping 
in all its ramifications, A joint 
committee will hold a public 
hearing and report by March 31 
whether new legislation is needed. 

Whether wire-tapping by police 
and government authorities 
|justified in the prevention. of 
crime and satisfying justice on 
the infringements of privacy is a 
matter that must be settled in 
| Canada as well. 


CAE Ltd. Makin ng | 
Special Battery 


1s 


MONTREAL (Staff)—Canadian | i 
| PTL: WK a { b 


COMPANY OF CANADA, LTD. 


Aviation Electronics. Ltd. has | 
started making sintered-plate 
| (nickel-cadmium type) batteries | 


for the first time in this country. | 


Pilot production is already 
under way at.the company’s main 
plant in Montreal, with full-scale 
production scheduled for this 
year at the Vancouver branch. 

The batteries picked for pilot 


| 


(that also 
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Aluminium Limited 


tz: a Canadian investment with growth 
possibilities of unusual promise. 


We have prepared a booklet in which 
we set out some of the features which bave 
placed Aluminium Limited at the forefront 
of the world's aluminum industry and 
which have made it one of the most 


important companies in Canada’s 


expanding economy. 


We would like to send you a copy with 


our compliments. 


A.E. Ames & Coa. 


limited 


Business Established 1889 


A  ~ 


ML ne eae 


MONTREAL 15, QUEBEC 


EOS 


Halifax, Saint John, Ottawa, 


production are those recommend- | 


ed for automobile or truck op- 
eration, and are said to be about 
two thirds the size and weight 
of a lead-acid type battery pro- 
| viding equivalent current. CAE | 
states that its engineers and also 
prospective users have been test- 
ing the battery for a year now, 
“Research is being specially 


| directed to determine Which type; 


of cell is best suited for use in 
the rigors of the Canadian climate. 
It is of specia)] interest that the 
CAE sintered plate  battery’s 
characteristics make it a depend- 
able source of low maintenance 
cost power in the wide range of 
climate experienced in Canada.” 

Manufacturing is done under a 
licensee agreement with the 
Sonotone Corp., of Elmsbursg, 
iNLY, 


oTeCc cTION 
een ING 
ENGINEERING 
MANUFACTURING 


B. C. Teachers Best Qualified ? 


From Our Own Correspondent 


VICTORIA — British Columbia 
education, besides representing 
| the biggest-spending department 
of the Provincial Government, 
claims Canadian leadership in 
teacher qualifications and attain- 
ment of pupils. 

Education Minister Ray Willis- 
ton told the Legislature that edu- 
cation is now costing B, C. tax- 
payers around $65 millions: Other 
figures he gave: 

—In B. C. 36% 
university degrees, against a 
Canadian average of 22%. 

—56% pupils reach Grade XI, 
} Canadian average 27%; 44% reach 


Coming Soon! 
SURVEY of OILS 1955 


Reserve your copy now! 


If you invest — or plan to invest — 
make sure you get this authoritative information 
on Canada’s fabulous oil properties. 


Here is the “story behind the story” of great Canadian 


achievements in oil: myriad new discoveries yet to be fully 
evaluated; creation of oil pipeline facilities extending both east 


and west. 


Published by The Financial Post, Survey of Oils for 1955 provides 
factual data on hundreds of oil companies engaged in western 


Total curr. liab. .., 
General res 
Funded debt 
Capital stock 
Capita! eurplus 
Earned surplus 
“After depr. of .... 
‘Market value 178, 
“aAfter reserve of $100,000. 
SIncluded in curr. assets in co’s report. | 
Working capital 3,279,946 3,302,537 


$3 Mill. In Feb. 


oil production and exploration; details of earnings, oil production, 
company oil reserves, finances, working capital. It includes 
descriptions of various Canadian oil fields. An extensive map 
section shows location of wells in established fields, together with 
leaseholds. Prices of crude and a price-range tabulation of listed 
stocks for 5 years are valuable features. 


Sa, ak fo ee 


' 
teachers have 


|Grede XII, Canadian average 
13%; 21% proceed beyond high 
school, Canadian. average 8%; 
| 13% go to second-year college, or 
equivalent, Canadian average 4%. 

Since 1947, B. C,’s school popu- 
| lation has grown from 137,000 to 
| 995, 000 — and in the next seven 
years will probably rise to 300,000. 
B. C. each year requires 1,700 
new teachers. 


MACMILLAN & BLOEDEL LTD. 
has converted during February, 
1955, 2,620 Class A shares into an 
equal number of Class B shares. 
There are 104,467 Class A shares and 
5,181,071 Class B shares outstanding. 


10, 17, 22, 26; Met: Avg. 3, 20. 
DRAMA TICKETS: $5, $3.50, $2.50, $1.50 (Tex Free) 


directed by Tyrone Guthrie and Michael Langham 
designed by Tanya Moiseiwitsch 
‘Boyd Neel conducting 

M 8 THE HART HOUSE ORCHESTRA 

JULY 9 to 

AUGUST 6 


WOODS MANUFACTURING CO. MONTREAL (Staff) — Loans 
conselideted pat svete * a and investments of Industrial De- 
or was jower than ‘| velopment Bank totaled $40,104,- 


$319,693. 
Provision for depreciation in 1954 | 3! at Feb. #28, down $2,811,336 


was $241,185, $213,051 down from | from the end of January. 
$454,186 in 1953. To date in its current fiscal year, 


Expenditure. for plant moderni- | IDB disbursements totaled $3,766,- 
| zation totaled $290,606 and it is ex- |761, against $5,201,968 a year earli- 
similar |er. Repayments more than doubled 
to $5,801,384 ($2,399,966). 
February and January, 1955 
comparative statements of assets 
and liabilities were as follows: 


THE FINANCIAL POST, 481 University Ave., Toronto 2, Canada 


Yes, enter our order os follows: 


copies SURVEY OF OILS, 1955 reody April $3 


copies SURVEY OF INDUSTRIALS, 1955 ready July $3 


ELISABETH SCHWARZKOPF soprane 
ISAAC STERN tiolmst 
AKSEL SCHIOTZ tenor 
ZARA NELSOVA “colli 
ALEXANDER SCHNEIDER welinet 
LOIS MARSHALL veprane 
GLENN GOULD Ppranist 


MUSIC TICKETS: $5, $3.50, $2.50, $1 (Tex Free) 


copies BUSINESS YEAR BOOK, 1955 ready July $3 


copies DIRECTORY OF DIRECTORS, 1955 ready Oct. $8 
Regular price $10—pre-publication price to Sept. 15 $4. 


= STRATFORD SHAKESPEAREAN FESTIVAL 
(HEEB (107 ERIE STREET, STRATFORD, ONTARIO, CANADA 
eer et ee 
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‘Scandal of the 
lame racehorses 


Is This Our Road To Glory? 


More Immigration But, No More $6 New Canadians 


Why are so many rural roads 


Imperial Bank of Canada 
Warrants Expire May 3,:1955 


By these blind demands, we In Western Germany, also, con- | We urge shareholders who are planning to exercise their Warrants 


Should immigration be ' | 


Here's one of the most start- 
ling stories to come out of 
the racetrack. A respected 
track veterinary says flatly 
that, “Canadian racetracks 
permit lame and unfit 
horses to run, and every- 
body connected with horse 
racing knows it—including 
the horsemen, the provin- 
cial governments, and the 
humane societies which find 
- it easier to look the other 
way when so much money 
and prestige are involved.” 


cc) They all 


throw rocks at 
Davey Dunton 


He’s been called a dictator. 
Everybody from crackpots 
to politicians claim they 
know more about running 
the CBC than he does. In 
the April 2 Maclean’s, Alan 
Phillips goes’ behind the 
scenes with the boss of 
Canada’s controversial TV 
and radio system. 


Are we breeding 
a nation 
of invalids? 


Why are 2 million Cana- 
dians chronically ill and dis- 
abled? Doris McCubbin re- 
vorts on the health picture 
in Canada, where the can- 
cer deathrate is zooming, 
diabetes is running wild, 
and the mental hospitals are 
jammed to the rafters. 


The Epic Race 
to the Sea 


Say Se OE =e - 
gi; 


part tll of 
The Struggle for the Border 
by Bruce Hutchison 


Can you imagine what it 
would be like if B. C. ran 
right down the west coast 
to California? Well, it 
might have — for we were 
on the coast first. What 
happened? Historian Bruce 
Hutchison continues his 


speeded to hurry Canada’s 
forward march to her pafgen- 
tial greatness? J. A. Calder, 
president, of Canadian Manu- | Ou 
facturers’ Association says | try to equal the standard of living 
“Yes.” Its a question a |of the U.S. is to increase our do- 
method. More people jmestic market. Our impaired 
bring Canada nearer to parity | ability to sell abroad can be com- 
with the U.S. in production, |pensated only if the Canadian 
prices, living standards, But home market is big enough to 
he warns that immigrants | absorb production. 

having been selected, must be Restricting Immigration 
welcomed, imbued with the The first settlement of Canada 
importance of attaining Cqna- | and the U.S. took place at roughly 
dian nationality. There must |the same time—1608 and 1607, 
be no more office counter | But, a century and a half later, 
oath-taking, $6 mail-order | the population of the U.S. was 1.5 
citizenship certificates, Let's | million while Canada’s was less 
have ceremony and dignity |than 70,000. Today the U.S. has 
when an immigrant becomes |more than 160 million people, 
a read Canadian. Here’s a |Canada less than 15.5 million. 
digest of his speech to CMA’s The natural population increase 
Manitoba Branch and Prairie |of the U.S. is at the rate of 442 
Division: 


By J. A. CALDER 


I am convinced we will never 
achieve our potential greatness 
without an increase in population. 

Canadians today enjoy high liv- 
jing standards and we have the 
ambition to improve them. But 
our tendency is to base our desires 
on the standards of our United 
| States neighbors, the only people 
|who live more richly than us in 
| terms of motor cars, television sets 
and gadgets. At present, we have 
possibly a little less and frequent- | 
ly pay a little more. 


year. That of Canada is approxi- | 
mately 1 every minute and three 
quarters or 312,000 a year. 

An immigrant is admitted to the 
United States every two minutes 
—about a quarter million a year. 
Canada admitted 194,000 immi- 
grants in 1951, 164,000 in 1952 and 
168,000 in 1953. The final 1954 
‘figure is not yet compiled, but it 
is expected to be about 153,000, or 
about 1 immigrant every three and 
a half minutes. This is a reduction 
of 9% from the 1953 figure. 

Newspaper reports indicated 
that immigration this year may 





people a minute or 2.3 million a | 


ernment employment service is 


have nearly wrecked our hopes of | ditions of full employment tend to | unpaved? Why is central drainage 
raising our living standard by the | discourage emigration. No official | not feasible in some areas? Why 
sale of our products to foreign | restrictions have been placed cn | do railways offer such poor service 
countries. The way for this coun- |Gerrian nationals seeking to come |to some towns and villages and 
|to Canada, but the German gov-/|none at all to others? 


| In practically every case, the 


sending fewer job applicants to the | matter boils down to a ratio be- 


Canadian authorities, since it has 
jobs to fill at home. 

In these European countries, as 
in the U. K., reports of unemploy- 
ment in Canada may also have had 
a discouraging effect on people 
thinking of trying their luck in a 
new world, 


More People—More Buying 


The present smallness of our 
population is one main reason why 
prices for comparable goods are 


| lower in the U.S. than here. It is 


one main reason why the U.S. 
living standard is higher. 


There are two stock arguments | 
against a swift and immediate in- | 


crease in the population of Can- 
ada. 

First is the pessimistic one that 
more immigrants will make jobs 
scarcer for present Canadians and 
so bring on a depression. 

Every new Canadian represents 
an increased demand for goods. 
Since immigrants frequently bring 
wives and families with them, the 
increased demand for goods more 
than counterbalances any in- 


creased competition for employ- | 


ment which the single addition of 
the husband to the labor force of 


Our desire, if it were a goad to 
greater things, would be all to the 


good. But, in many cases, it is| 


nothing more than envy, unbacked 
by the determination of achieve- 
ment. 

I am not suggesting that Cana- 
dians cannot match, or better, the 
living standards of our American 
neighbors. The irritating. thing is 
that we could do it and, what's 
more, fairly easily. I am suggest- 
ing that we cannot do it by simply 
demanding it. We must under- 
| stand the present situation as it 
applies to the two nations. We 
must consider the difficulties 
which stand in the way of our 
desire and find the means of over- 
coming them. 

Canada at last reading, was de- 
pendent on the export of goods for 
21% of her national income, the 
U.S. for about 6%. To equal the 


jada’s course must be either to 
assure herself of foreign markets 
and increase them or to make her- 
self less dependent on. them. 

What are we doing about it? 
Through constant and uneconomic 
demands for parity of earning 
power, we are swiftly forcing up 


the prices of our goods to a point | 


living standards of the U.S., Can- | 


match the 1954 level but is that 
|high enough? * 

The 1954 story was one of in- 
creasing restriction. Ottawa start- 
|ed with a goal of at least as many 
las 1953. But, in May, the list of 
occupations offering jobs for im- 
migrants was curtailed and, as 
unemployment occurred in new : 
categories, they were also taken | Put them into, « 

\off the list. The cut-off date, after| This is not a sound argument. 
|which new arrivals are not ac- | Every immigrant brings with him 
cepted for open placement, was a potential demand. He not only 
also advanced by one month to does work, he creates work. He 
Sept. 30. not only wants a house, he creates 
| This year, it is hoped the 1954 the need for it. The need does not 
pattern may be reversed. It may exist until he gets here. If he waits 
become possible as the year goes for a vacant house before he 
‘on, according to federal sources,|comes, the house will never be 
to increase the list of occupations | built and he will never come, 

in which immigrants will be ac-| “There is scarcely one aspect of 
ceptable. But the 
started this year with a list as we are a small population living 
| restricted as that at the end of last. | in a big country does not have its 

We would like to get those types | effect. Incomes, prices, taxes and 
of skilled workers who are most | rates aré all affected by it and so 
fully employed in their home |are our general living conditions. 
countries. Into the bargain, Cana- | ———————————_—__- 
|dian immigration authorities are 
increasingly concerned about the 
difficulty of getting suitable immi- 
grants from the British Isles and 
|Northern European countries, 

The Netherlands Government} 


the country will create. 
| The second argument sounds, at 
first blush, more reasonable. It is 
this: bring immigrants 


Canada is ready to receive them— 
as and when Canada has certain 
work to offer them and houses to 


by all} 
means but bring them only as! 


authorities | our lives upon which the fact that 


where the rest of the world finds | maintains its support for emigra- | 
it difficult to buy them and where | tion as a long-term policy but is | 
competition in the market places coming under increasing criticism 
of the world has got us over the |for it. This is because Holland is 
price barrel. | suffering a worker shortage. 


Do we actually know whore to face Communism ? 


Expand Provincial Guidance 
To Town Planning in Ontario 


| Advancing his scheme for plan- 
ning the whole province, Ontario's 
Planning and Development Minis- 
|ter Warrender told the provincial 
| legislature last week that his de- 
partment would now shift its em- 
|phasis to the encouragement of 
|planning activity in regional and 
community organizations, 

“Planning boards and the public 
have perhaps been unduly con- 
jeorsas with organizations, pro- 
|cedures and restrictions,” he said. 
|“The primary function is to plan 
j}and the machinery, though neces- 
sary, is secondary.” 

To give local planning bodies a 
|hand in promoting constructive 
| programs in 1955, the department's 
|community planning branch will: 
Provide general technica] guid- 
ance to planning boards, 


bs 


better able to carry out their prim- | 
ary function. 

Increase the supply of useful 
literature and complete the plan- 
/ning manual, 
| Mr. Warrender said that 21 new 
|planning areas were formed last 
jyear to bring the total to 178) 
covering three quarters of the 
population. Four new official plans 
| were drawn up to make a total of 
|51 covering 23 cities, 18 towns, 
|four villages and 21 townships. 
During the year 643 zoning bylaws 
| were reviewed. 
| There are 164 municipalities 
now requiring subdivision plans to 
be submitted and 1,209 such plans | 
were received last year. Of these 
861 were registered covering about 
| 34,000 residential lots. 


| Provide more frequent confer-| AS @ means of continuing the 
ences with the planning boards to high rate of development of the 
lemphasize the positive aspects of Province Mr. Warrender hopes to 


| the job. 
Streamline the growing volume 
of planning administration, 
Simplify and clarify the plan- 
ning act. 
| Clear the decks for assumption 
of new special planning projects. 
| Increase and continue to train 
the present staff. 
Adjust the organization of vari- 
ous planning areas to make them 


} 
| 


see effective planning become a 
'normal function of municipal gov- 
ernment. Helping the municipali- 
'ties to do this has already paid 
| off, he said. 

| In Eastern Ontario and at the 
| Lakehead new regional planning | 
associations have been formed un- 
\der this policy. Three more are in 
| the preliminary stages of organiza- 
tion, 


'tween the size of the area to be 
serviced and the number of people 
| who occupy it. 


Some economists estimated that | 
the Canadian population, at its | 


present rate of increase, could rise 
to 25 million by 1980, It that hap- 
|pens, our gross national product 
j}could, under favorable circum- 
|stance, rise to $65 billions at cur- 
rent prices. Since the Canadian 
gross national product for 1954 
was just short of $24 billions, it 
can be seen what a moderate ad- 
dition in population can do for 
our production, 

Two-Way Problem 

Canada is of far greater expanse 
than the U.S. Her resources are 
no less, possibly more. With an 
equal population engaged on its 
development and consuming all 


but a small fraction of its produc- | 
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of the certificate — the tangible 
symbol which reflects upon the 
intangible quality of being a Cana- 
dian, 


Let them be taken and pre-| 


tion, Canadians would be on an'sented in an atmosphere of dig- 


equal footing with her American 
neighbors, 

Factual qualities — population, 
markets, production, etc, of 
course, are not the only aspects of 
immigration. 

We should remember that when 
we are speaking of immigration 
we are speaking of people. 
greatness of Canada is inextricab- 
ly bound up with the quality of 
Canadians. 

Immigrants are not just pro- 
ducers, buyers, sellers and what 
have you. They must fashion the 
future Canadian nation, 

When an immigrant comes to 
Canada, the problem is double- 
edged. It is up to him to settle 
|down as smoothly as possible. It 
jis up to us to encourage him in 
every way we can. 

This question of knowing’ he is 
welcome is most important tothe 
immigrant. He should be made to 
feel that his Canadianization is an 
important thing. But we must do 

|more than just admit it—we must 
demonstrate its importance. 

For this we have two of the old- 
est procedures in the world, sym- 
jbolism and ceremony. We have 
the ceremony of the oath of allegi- 
ance—a solemn vow taken upon 
‘the Bible. We have 


The 


the symbolism ' 


nity. Let friends and relatives be 
present to witness the ceremony. 
Let the Canadians who conduct 


Hi2eeeeggeyeenrannrremyvemezrerareerreeryrornnareperrnarerenrremmerverner preset 
al AMG GLAERGd ld TR dnd RA ARF A 


;the ceremonies show that they, The oath of loyalty and the cer- 
too, think they are important, and | tificate of citizenship mean a great 
let them be important citizens in | deal to those immigrants who will 
their own right. |éventually make the best Cana- 
Let us have an end of oaths | dians. 
taken by clerks at an office coun- To brush off such things as of 
ter and certificates sent through ! little consequence is nothing more 
the mai] upon the payment of nor less than selling short on the 
six dollars, future of our country. 


Announcing 


A New International Public Relations Service 


We are pleased to 


announce that an association has been arranged 


between Brakeley Public Relations Limited and Hill and Knowlton Inc. 
.of New York, with branch offices in Washington, Pittsburgh, Cleveland 
and Chicago, and associate companies in the United Kingdom, on the 
Continent and in Australia, 


This arrangement makes available to BPR clients a complete Public 
Relations service in Canada, the United States and elsewhere. 


BRAKELEY PUBLIC RELATIONS LIMITED 


627 Dorchester St. W. 
MONTREAL 


159 Bay Street 
TORONTO 


If you could use 
reprints of this 
message for friends, 
staff, or associates, 
just let us know. 


Photographed especially for Canadair by Karsh 


dramatic history of Canada 
with the story of how the 


Communism and Twisted Education 


glittering prize of the Pa- 
cific went begging. 


PLUS 


@ How J. K. L. Ross spent $16 
millions 
by James Bannerman 
@ I'm Through With Social 
Drinking 
by Robert Thomas Allen 
@ You, Too, Would Confess 
by Dr. Joost Meerloo 


@ Duncan, B.C. 
Last Stronghold of 
Longstockings 
by McKenzie Porter 
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Company Keports 


Te assist readers in appraising and comparing company financial statements, The 
Finaceial Pest has a eniform method of presenting corporation accounts, Variations 
from the companies’ publisbed reperts are footnoted. 


Capital expenditure for the year 


Food Products | totaled $336,060 compared with $716,- 


| 634 in 1953. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1954 1953 
Net earnings ......... $1,721,924 $1,859,320 
Less: Deprec. .......+ 309.994 325.361 
Inc. tax TeS. ...++0+ 703,000 798,400 
Net profit 708,930 
Less: Pref. divds. 214,837 
Com. divds. ......+ . 296,625 296.625 
Surplus for year ..... 193,468 222,097 
Nete—Net profit shown in co's report 
Was $712,996 in 1954 and $739,196 in 1953, 
| including profit from sale of fixed assets 
Earnings per Share and Dividend Record: 
Pref.: Earned $23.93 
Paid 7.00 
Com.: Earned* 8.76 
i shéaheedae 3.00 + 2.00 2.00 + 3.00 
*After deducting $7 yearly preferred 
dividend. 


CONDENSED CONS. BALANCE SHEET 
1954 1953 
$24,589 $37,641 

1,226,448 1,228,700 

3,954,974 
5,221,315 
29,012 
200.000 
2,357,521 
7,807.848 


CANADA STARCH CO. consoli- 
dated net profit of $708,930 for 1954 | 
was 3.5% lower than 1953's $734,559. | 
| Decreased profit was due to an 
}increase in operating expense, due 
| mainly to increased wages and salar- 
lies, reports President G. F. Benson. 
| Sales volume was about the same as 
in 1953 with foreign competition 
“more in evidence.” 

On Sept. 17, Corn Products Refin- 
ling Co. made an offer of $75 per) 
ishare for the company’s common 
|stock with the result that all but| 
/2,040 shares have been acquired by 
them. 

The average: price paid for corn 
was about the same as in 1953. Con- cash . 
siderable tonnage was purchased Accts.. etc.. rec.} 
from the U. S. and South Africa. be => ss ountaty 

It has been decided to discontinue | prep. inst 
operations of Canada Starch Sales | Invest. _# u 
Co., the company’s selling organi- | “"Sot I*ssccu 
zation. Since Dec. 31 the voce pe be Bonk lean, ete. vdiainge 
business has been conducted y | js CO, ps nue . 
Canada Starch Co. | Oa co See, Se, 


334,559 


B.C. has sold $940,000 4% 1-20 year | Bal. purch. contr't ... 

non-callable serial debentures, to Capita! stock ° 

McLeod, Young, Weir & Co, and | Earned surplus , 

Equitable Securities Canada Lid. at, “After depr. of .... 4. 

100.56. Cost—3.937%. Proceeds for [included im cust ose 

construction of a new water system. working capital ...... 2.305.905 3.133.201 


e 


214,837 | 


| 
| 


} 
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In the eyes of Communism, a child is simply something to be warped into one 


shape: godless, ignorant of moral responsibility, devoid of intellectual honesty... 
a creature of the State. 


In its drive for world power, Communism has found it most profitable to influence 
teachers and alter text books... to use the intimate bond between teacher and scholar 
to spread doubts about the old ways and Christian ethics ... to insinuate ideas of atheism, 
regimentation and false idealism in their place. | 


We, parents and teachers alike, need to be on our guard, to re-affirm the truths:we 
once learned and now teach, to vow to keep our children free from Communism. Wasted 
would be all other defences — navies, armies of air forces — if Communism could take 


the citadel from within. 


» 
S 
> 


LIMITED, 


MONTREAL 





MUTUAL|IFE 


INCREASE 
RETURNS 
from 
DIRECT 


Twin Seam Envelopes 


Get two printing surfaces — no 
back cross-seam . .. imagine the 
veriety of design, eye-catching 
colour loayouls now possible 
through such a simplified en- 
velope! Avoilable in line or al- 
ligotor embossed finish. In the 
U, S. A. they resulted in 30-40% 
increase in returns Over ordinory 
envelopes. Yet they cost ne more! 
Write for somples! 

Dominion Envelope also manulac- 
ture all regular types of envelopes. 


DOMINION 
ENVELOPE 
COMPANY 
LIMITED 


TORONTO MONTREAL 
WINNIPEG 


DOMINION 
ENVELOPE 


‘OMRECT LINE 70 ECONOMY 


| sf 
=X thay, + § 


— =}; ty! 
a: thi 


| 
‘yf 


ur Engineering Schools Limping? 


Educating More Students Just Part Of Answer, Says Grad 


Improving the quality of our 
engineers is far more important 
|than increasing the number of 
engineering graduates, claims 
E. M. Rensaa, an Edmonton Con- 
sulting Engineer. In this article 
written especially for The Fin- 
ancial Post, he compares our 
education system with the aca- 
demic training of Europe and 
suggests one way to improve our 
standards would be the establish- 
ment of special engineering 
| schools: 


| 
By E. M, RENSAA 

If the problem of winning an in- 
dustrial race only consisted of 
turning out more engineers with 
a college education, the solution 
would be comparatively simple. 

Unfortunately, this is not a suf- 
ficient solution. An engineer is 
only useful] to the extent his edu- 
cation qualifies him to produce 
valuable work, and to the extent 
organized society makes it possible 
for him to utilize his knowledge 
and abilities. 

A comparison between technical 
education here and in other coun- 
tries will be useful for finding out 
if we, at present, are doing our 
best. 

Training in Europe 

Engineering education in Eur- 
ope is much more diversified than 
here. There are four or five types 
of engineering schools, The high- 
est are the technical universities 
(which in direct and misleading 
‘translation would be called tech- 
nical high schools). Complete 
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matriculation standing is required 


for entrance and in some cases one | 


year of practical work on field 
‘construction. Courses in these 
ordinarily require four years with 
nine to 10 months’ studying time 
and half a year extra for working 
out a thesis. 

The second type (Technicum) 
j}has entrance requirements about 
similar to the first two high school 
years. The supplementary high 
schoo] education in mathematical 
jsugjects and further courses in 
jthese subjects is obtained at the 
engineering schools. Courses last 
from two to three years and the 
standards obtained in the three 
year courses are fairly comparable 
to a B.Sc. degree in this country. 
These schools are especially de- 
signed for students who have had 
two or more years of practical 
field experience, 

A third type technical education 
is a one-year course with no spe- 
cial educationa] entrance require- 
ments apart from a written test 
and some years of practical] field 
experience, 

A fourth type is a combined 
theoretical and trade school for 
education of high class mechanics 
and draftsmen and has courses 
lasting up to three years, There is 
also the evening technical school 
which may last as long as four 
years. Students graduated from 
schools with lower standards than 
the two highest types and some- 
times from the second type are 
called technicians. 


Where Canada Lags 

Twelve years is generally the 
minimum time required here to 
obtain a matriculation exam 
equivalent to that of Scandinavia. 
But the grade 12 student in this 
country has not by far obtained 
the same standard of education. 
His knowledge of foreign lan- 
guages is, in most cases, limited to 
|some French, but not generally 
|that language with facility. 

In mathematics and physics he 
has not obtained a nearly com- 
|parable standard. This difference 
|is not due to any mental inferior- 
ity, but is solely caused by the 
educational system, A large part 
|of the first years in school may be 
classified more as the stay in a 
kindergarten, with no homework 
and not much at schoo] which 


| really will tend to prepare the | 


jstudent for future hard work. 
| High school edueation is carried 
out largely by the same method, 
and it is only toward the end that 
an attempt is made to cram into 
one or two years of study what 
should have required about twice 
| that time, . 

The matriculation subjects are 
about the same for all students re- 
gardless of what studies the stu- 
dents intend to pursue later. 
Under such circumstances it is, 


of course, impossible to set a high 


standard because that would cause 


undue hardship to those who have | 


to pass exams in subects for which 
they have little aptitude, and 


'which they do not intend to study | 


further, 

When a student who has been 
idling his way through public 
school and high school hits uni- 
versity education, the impact is 
rather terrific. 

The academic year of Canadian 
universities is mostly seven 
months — much shorter than in 
Europe. During this time the stu- 
| dent is supposed not only to make 
|up for a deficient high school edu- 
cation, but to learn in 28 months 
‘what in Bu _Tequires more 
than 40 months. students 
| would be supermem if they could 
do that, 

The result is that a. large pro- 
portion of students fail in their 
|exams thé first and second years. 
Many of ‘pee. if they had been 
able toa o a technical educa- 
| tion could undoubtedly have done 
useful work even if 
| they did not become outstanding 
| engineers. Those who pass their 
exams m brush over the sub- 


expected. 
of a theoreti- 

1 nature, with little or no time 
available for, training in doing 
actua) designs with drawings. In 
fact, there are cases where a stu- 
dent may graduate from a univer- 
sity without having any design 
drawing at all toshow what he has 
studied. It is assumed that the stu- 
dent should learn theory at the 
university and afterward learn in 
practice how to apply theory to 
design. 

Weakness In Theory 

The trouble with this assump- 
tion is that in the great majority 
of cases, theory is soon forgotten 
unless, during its learning, it is 
drilled in by actual practice, The 
result of this deficiency of proper 
dril} is that a newly graduated 
engineer here requires so much 
sguidance to start with on design 
| that he is not worth his pay for a 
‘considerable length of time. 

The short time available for 
study does not only decrease time 
for design work, but also leaves 
jinsufficient time for study of 
mathematics and other funda- 
mental theory. A Canadian engi- 
neer will therefore, in many cases, 
not have enough ‘heoretical 
knowledge to understand Euro- 
pean technica] publications, even 
‘if he could read the language. 


We have, Of course; here -in |& 


North America. 


courses is 


|gree, some extra knowledge of 
foreign language is generally re- 
quired. The efficiency of language 
' courses of such short duration, and 
after a certain age has been reach- 
ed, is rather questionable. It is 
certainly a handicap to the great 
majority of Canadian engineers 
| that they are unable to read for- 
eign technica] publications. 

It cannot be denied that most of 
the more advanced theories in en- 


gineering have been developed by | 


European engineers, a condition 
which is quite understandable. Not 
only do the best-trained European 
engineers have a better education, 
but professors and scientists are 
more highly regarded than in 
North America. Such recognition 
| means a great deal to many people 
for whom money is not all that 
|counts, It is a great inducement to 
carry out scientific investigations 
| which might bring high honor. 
How To Improve 

| The first objective would evi- 
| dently appear to be to improve our 
primary schools. It seems hope- 
| less, however, to do much in that 
direction for a long time to come. 
| We shal] undoubtedly have to ac- 
cept the high school matriculation 
education as it is. Our effort must 
therefore be concentrated on im- 
| proving our engineering schools. 

The first thing we should do is to 
try to do away with all tuition fees 

so that the students would be less 

| dependent on summer work. The 
| academic year should be length- 
ened to nine months at least, and 
| the time required for obtaining a 
B.Sc. degree shortened to three 
years, which would correspond 
| approximately in time with our 
| present four-year course of seven 
months term, The majority of en- 
|gineers would probably select this 
|type of education. 

A few years ago a well-known 
|Canadian educator stated that we 
|in this country turned out mostly 
jengineers comparable to Ford and 


enough to Le able to read or speak | Chevrolet cars and too few of! 


ithe Lincoln and Cadillac types. 
| The writer agrees completely with 
this view. Furthermore, he does 
|not believe that it is possible or 
| feasible to add more gadgets to the 
Ford and Chevrolet cars to make 
them equal] to Lincoln and Cadil- 
lacs. The parallel also applies to 
engineering education, 

It is in most cases not possible 
by meéans of additional courses to 
make a top-notch engineer out of 
|one who has not received a, first- 
class preliminary education. There 
are, fortunately, many exceptions 
to this rule, Even so, it is perfectly 
| clear that those who, in spite of 
| educational handicaps, have 
,achieved prominence might have 
| made out even better at an earlier 
age if they had had a more favor- 
able start. 

For the above reasons and to 
provide a greater nucleus of top 
trained engineers, the writer 
thinks that some special engineer- 
jing schools should -be started. 
These courses, based on high 
school matriculation and five years 
lof nine-month terms, university 
education should lead to a higher 
| degree. A high school diploma is 
| hardly a sufficient document from 
which to judge the abilities of a 
student. 

In the first-year course a large 
jsurplus of students could be ad- 
| mitted and those not fitted for the 
|higher education screened out. 
|This first year, which could be 
|taken at any of the present uni- 
vergities but with similar exams, 
should be used mostly for studies 
|of mathematics, physics, chemis- 
| try and languages to form a foun- 
dation for the real 
engineering course. If, in this 
country we had even 10% of our 
engineers with such an education 
we should not need to be con- 
cerned about being left behind in 
the scientific fields. Two or three 
such super class engineering 
schools would probably suffice for 
Canada, They should be entirely 
separate from the ordinary B.Sc. 
courses, Professors should be 
selected from such men who had 
proved to have extraordinary 
abilities. 

It is not necessary, nor even 
desirable, that all engineers should 
|be scientists. The need of society 

is so diversified that there is room 
|for many different types of educa- 
| tion. It might even be desirable to 

have a third type of technical edu- 
cation which would give training 
to those whose chief work does 
not require much theory. 
It might look, to some, to be un- 
democratic to educate engineers 
to different standards. We have, 
however, to accept the fact that 
men are not equal and cannot be 
| made such regardless of any ideal- 
\istic schemes which do not take 
into consideration the diversity 
}and properties of human material. 
We cannot use brick as material 
for columns of a skyscraper, but 
|need steel for such parts. Brick 
'may be much more useful than 
| steel for other parts of the struc- 
| ture, Such is also the case with 
; our human material, We have to 
| develop it so that it may perform 
jits best function according to its 
| basic qualities. 
| No technical university, not 
jeven the best ones, can turn out 
| engineers who have acquired suffi- 
‘cient training to handle difficult 
| projects. Special knowledge must, 
therefore, be obtained after gradu- 
ation, and the opportunity, or not, 
obtaining this additional 
knowledge may decide the quali- 
fication of the engineer to do good 


work. 


four-year* 


a private firm knows that he must | 
do his work well in order to get 

promotion or even keep his job. 

He knows too that he is not pro- 

tected nor promoted by civil serv- | 
ice regulations and seniority rules. | 
If, on the other hand, he shows} 
good abilities he may expect to/| 
get ahead much faster tLan gen- | 
erally would be possible in gov- | 
ernment service, and in time even 

| be able to obtain leadership. 

The constant competition be- | 
tween private firms makes it} 
necessary for them to be on the 
lookout for new and more efficient 
methods. We know what this com- 
petition has brought about in, for | 
instance, the automotive and elec- 
trical industries. Does anybody 
believe that if these had been 
| taken over by the governments, or 
eveh by Crown companies 20 years 
ago, that equal advances would 
have been made? 

Those who believe that, know 
ilittle about human nature. We 
have other and very recent ex- 
amples in the writer’s own profes- 
sion, civil] engineering. In Ger- 
many, where . competitions on 
design of major bridges and build- 
ings are more the rule than the 
exception, bridges have been re- 
built, after the war, with the same 
span lengths, with more than the 
double load-carrying capacities, 
but with the use of less than half 
the steel tonnage. It has Lappened 
that for the same bridge project 
| costs have varied up to 100% over 
the lowest in spite of about equal 
| qualities, 

| Does anybody think such effi- 
ciencies are possible under non- 
competitive government work? 
Some of the most able European 
professors have been selected from 
engineers who made themselves 
noted for extrgordinary good 
work, while privately employed. 

There has, unfortunately, been 
an increasing tendency for gov- 
ernment departments to take over 
and do professional work. From a 
|small start such branches will in- 
crease almost without limit. This 
tendency to enter into the profes- 
sional field has strangely enough 
|gained more momentum in North 
America than in the more social-, 
istically inclined West-European 
countries. If we believe that our 
|system of free competition is the 
'best, we should stop this develop- 
ment. 


| No individual or nation has any 


guarantee always to be the most 
favored. Generally speaking, our 
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R. A. JODREY 


At the recent Annual Meeting of Shareholders of The Eastern 


| Trust Company, R. A. Jodrey, left, of Hantsport, Nova Scotio, 


P.E.I., 


and Alfred Pickard, centre, of Charlottetown, were 


elected directors. 

Mr. Jodrey is President of Minos Basin Pulp and Power Co. 
Ltd. and is a director of The Bank of Nova Scotia, The Crown 
Life Insurance Company and a number of other Canadian 
corporations. 


rewards depend on what we do. ;fullest extent, we shall certainly |t 


A. A. PICKARD 
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A, D. MciNNES 


Mr. Pickard is President of A. Pickard & Co. Utd., Charlotte- 
town, P.E.1., and is a former director of the Bank of Canada. 
At the Directors’ Meeting which followed the Annual Meeting 
of Sharehalders, Donald Mcinnes, Q.C., right, of Halifax, N.S., 
was elected a Vice-President. 

Mr. Mcinnes is senior partner in the legal firm of McInnes, 
Cooper and Robertson of Halifax and has been a director 
and member of the Executive Committee of The Eastern Trust 
Compeny for a number of years. 
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both the theoretical and 


Our greatest asset is the abilities | be left behind in spite of our pos- | practical certainly needs reform, 


of our citizens. If we do not de- |session of great natural resources. 


and what was’ good enough 40 


_ = ———— 


velop and utilize that asset to its |Our system of engineering educa- ' years ago is not sufficient tc “-y. 


We wish to announce the following 


appointments to our Bond Department 


Robert K. McConnell 


Partner in charge 


BRANCHES 


Peterborough, Oshawo, Ookville, 
Hamilton, St. Catharines, Niagara Falls, 
Toronto (Uptown), Stratford 


Arthur H. Ackerman 
Sales Manager 


Robert J. Trow 
Trader 


EK Coang& Cae 


40 ADELAIDE STREET WEST 


PARTNERS 
E. D. Scott L. L. Masson 


G. C. Donley (Limited) 


J. H. Crang 
D. A, Fitzgerald 


MEMBER 


Toronto Stock Exchange 
Montreal Stock Exchange 
Canadian Stock Exchange 
Vancouver Stock Exchange 
Calgary Stock Exchange 


Winnipeg Grain Exchange 


A. C. Hubbs 


R. K. McConnell 


MLW answers another industrial problem, 
welded steel pipe for water systems 


Water pipe is one example of the products 
Montreal Locomotive makes for industry and 
government. Many cities and towns have in- 
stalled this durable, electric-welded steel pipe in 
their water systems. It is easy to handle. It is 
unaffected,by vibration, impact and overloading. 

In water-supply and sewer systems, petroleum 
refineries and river dredging operations, welded 


Montreal. 


Industrial Division 
MONTREAL LOCOMOTIVE WORKS LIMITED 


MONTREAL 


pipe means economy and long life. Lete MLW 
help solve your industrial problem. 


A new illustrated booklet, “A Place in Your 
Future’, describes MLW’s facilities for producing 
a wide range of industrial equipment. For your 
copy, write Industrial Division, P.O, Box 1030, 





SALE OF VALUABLE 
SPORTING EQUIPMENT 


Ward-Price Ltd. require fine 
quality guns, rifles, fishing 
gear and tackle, matched golf 
clubs, antique fire and side 
arms for sale at auction. - 


Discriminating sports enthu- 
siasts make it a point to 
attend Ward-Price Tollector’s 
sales. If you would like to 
be notified of the next spe- 
cial sale of sporting items, 
send your name and address 
to Ward-Price Ltd. Let us 
know about equipment you 
want to sell now! 


Ward-Price 


28 COLLEGE ST. WA. 35-9876 


TORONTO ONTARIO 


a 810.7 Millions 


Co., Walkerville, Ont.; and Do- 
minion Bridge, Toronto, all 
carried out subcontracts. 

Main cable strands and the 
suspender ropes were fabri- 
cated by Dominion Wire Rope 
& Cable Co., Lachine. For the 
cables, special wire was sup- 
plied by John A. Roebling & 
Sons, Trenton, New Jersey. 
Prestressing of the cables was 
carried out at the Dominion 
Bridge's prestreysing plant at 
Longueuil. ss 

Dr. P. L, Pratley of Montreal 
was consulting enginecr, with 
C. A. E, Fowler of Halifax, as- 
sociate engineer. 

The bridge will be adminis- 
tered by a commission headed 
by A. Murray MaeKay, chair- 
man; Harold J. Egan, secretary; 
L. J. Burke, general manager 
and treasurer. 


Main ‘%tatistics: over-all 
length—abutment to abutment, 
4,410 feet; length of main span 
between towers, 1,447 ft. 2 in.; 
height of towers, 309 ft.; mini- 
mum. clearance under main 
span, 165 ft.; length of main 


Nova Seotia Gets 


A dream cherished by Nova 
Scotians since 1891 will be ful- 
filled April 2, with the official 
opening of the mile-long, $10.7 
million Angus L, Macdonald 
suspension bridge that links 
Halifax and Dartmouth. 

Designed to carry vehicular 
and pedestrian traffic and a 30 
inch watermain across Halifax 
harbor, it is the second largest 
suspension bridge in the British 
Commonwealth. Largest, the 
Lions Gate Bridge, Vancouver, 
has a total length of 5,978 fect. 

Dominion Bridge Co. was the 
prime contractor for the super- 
structure and was responsible 
for the fabrication and erec'ion 
of the steel] in both cases, Steel 
required for the Halifax job, in- 
cluding cables, was 8,227 tons. 

Six different suppliers con- 
tributed to the fabrication of 
the structural steel components. 
Dominion Bridge, Lachine, was 


with, the, 
the prime contractor; Robb 
Engineering ‘Works, Amherst, 


STROMBERG-CARLSON 35.5. nn Devdock co 
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YOU GET ALL THESE DIAL-X FEATURES 


* immediate Ring After Busy Sigan!— 
A “magic memory” cirevit 


| * 

More And Better Ad Films 

tle 100-theatre Odeon chain, but 
negotiations are at present under 
way with over 60u privately own- 
ed cinemas. 

Unlike Britain where it is a 
major factur in every theatre's 
budget, film advertising in Can- 
ada has never been much in 
vogue. With the exception of the 
Qdeon chain, it has keen used 
sparingly and .usually consisted 
of slides paid for by local mer- 
cLants. 

The new company wil] have 
available the entire facilities of 
the parent Rank organization in 
Britain where a considereble in- 
dustry has grown up for produc- 
tion of advertising films. The 
Rank organization alone produces 


Expansion os you need it. 

Selected Conference Call Facilities. 
Telephone Privacy. 

Automatic Ringing—ne butions te push. 
Executive Right-of-Woy—lets you place 
urgent cells on priority even though 
the line you coll is busy. 

Paging System Hook-Up—ties in with 
sound system. 

Direct Automatic Dial Operation — 

ne switchboerd operator needed. 

100% Trunkege—Uniimited, 


simultaneous service 


Captive Canadian movie audi- 
ences can look for a lot mure film 
adve.tising, but it may be more 
interesting to watch than in the 
past. 

A new company — J. Arthur 
Rank Screen Advertising Services 
lof Canada Ltd.—has been formed 
to make the films, the first f 
which will be seen this fall. 
Piesident is Leonard W. Brock- 
ington, head of the Ranx interests 
in Canada. 

Coll or Write for further information te: Vice-president is John D. Ralph 


a Canadian who, zfter experience 
HACKBUSCH ELECTRONICS in this country, joined the Rank 
LIMITED 


|organization and was awarded 
23 PRIMROSE AVE., TORONTO 4, Ont. the M.B.E. for work in presenting 
three-dimensional films. 
ME. 2453 ; 
Initially the company will serve 


New Issue 


$3,468,000 


City of Vancouver 
342% & 3*%4% 
Serial Debentures 


To mature: April 15, 1956 to 


To be dated: April 15, 1955 
April 15, 1980 


Principal and semi-annual interest (April 15 and October 15) will be payable 
in lawful money of Canada in the Cities of Vancouver, Victoria, Calgary, 
Edmonton, Winnipeg, Toronto, Montreal and Halifax at the holders’ option. 
Debentures in denominations of $1,000 will be non-callable and will be 
available in coupon form with provision for registration as to principal only. 


Legal Opinion: Messrs. Daly, Thistle, Judson & Harvey 
In the opinion of Counsel, these Debentures will be investments in which 
The Canadian and British Insurance Companies Act states that Companies 
registered under Part [I thereof may, without availing. themselves for that 


purpose of the provisions of sub-section (4) of Section 63 of said Act, 
. invest their funds. 


Prices on Request 


We, as principals, offer these debentures if, ae and when issued and accepted by us, 
; and subject to the approval of Counsel. 


It is expected that definitive Debentures will be available for delivery on or 
about April 15, 1955 


Descriptive circular will be forwarded upon request. 


Crédit Interprovincial, Limitée Deacon Findley Coyne Limited 
L. G. Beaubien & Co. Limited 


New Rank Company To Make 


| Less: Pref. divds. ... 


4 
| 


Bell Shares 
Priced at $37 
To Holders 


MONTREAL (Staff) — Bell 


Telephone Co. of Canada has set | 


$37 as the price of new shares to 
be offered stockholders on a one- 
for-seven basis. Warrants wil] be 
mailed on or about April 4. 
The total offeriny — 1.7 million 
shares — is expected to produce 
$62.9 millions of additional capital. 
; It will be made to shareholders 
of record March 25, and transfer- 


* able subscription rights will ex- 


Link 


cables, 3,140 ft.; width of road- 
way, 27 ft.; width of sidewalk, 
5 ft.; cost, $10,750,000 (approxi- 
mately). 

The two main cables are 40 
feet centre to centre and have 
a sag under dead load at the 
centre of the main span of 133 
ft. 6 in. It is computed that this 
sag will increase to 135 ft. when 
the water main load will be 
added. 

Light standards equipped 
with sodium vapor lights are 
also designed to carry trolley 
wires. 

Each of the three suspended 
spans is equipped with a “tra- 
veling bridge” which moves 
along beneath the spans to fa- 
cilitate inspection and mainten- 
ance, 

Completed within three years 
from the turning of the first 
sod March 1, 1952, it is the sec- 
ond major bridge constructed 
in Canada within the past 15 
months. The other was the 
Granville Street Bridge, Van- 
couver, built by Dominion 
Bridge and opened in January, 
1954. 


the equivalent of a feature length 


| pire April 29. 


The offering is not being reg- | 
United States | 


istered under the 
| Securities Act of 1933, thus sub- 
| scriptions will not be accepted 
|from U. S. residents. But U, S. 
| holders can sell their rights. 

Bell's general counsel, N. A. 
| Munnoch, Q.C., said last week at 
the Board of Transport Commis- 
| sioners’ hearing on the issue that 
|the company will spend some 
($117 millions for new construc- 


tion in 1955, and $112.2 millions | 
with | 


jin 1956. That compares 
$105.3 millions last year. 


After taking internal resources | 
into account — mainly deprecia- | 


tion and proceeds of a $40 mil- 
lion bond issue in 1954 — $101 
millions of new capital wil] be 


needed. That includes $50 mil- | 
lions in 1955 and $51 millions in | 


1956. 

Bell is still faced with 49,164 
applications fér main telephone 
service, Munnoch said, along with 
a current demand for new main 
telephone service o. about 8,500 
applications a month, 34,367 ap- 
plications for a higher grade of 


service, and the necessity of in- | 


creasing capacity in long-distance 
facilities. 

The price of $37 means a yield 
of 5.4%. 
in the 1953 and 1952 rights offer- 
ings, $33 in 1950 and 1949. \ 


"% 2 ’ Sak . T 
Fraser Cos. Need 
Higher Pulp Price 

MONTREAL (Staff) — Ship- 
ments of Fraser Cos. Ltd. since 
Jan, 1 have been up slightly from 
the same period of 1954, share- 
holders were told at the annual 
meeting. Mill operations were 
described as “normal.” 


Assuming normal operations 


film every week in two- to three- | 


minute shorts. 

First series of shorts due to be 
made in Canada will be called 
“Tips.” A well known personality 
will discuss for about three min- 
utes the proyucts of threc adver- 
tisers. Scenes show them in use. 

Apart from the star all the 
actors will be Canadian. It is 
planned later to build up a Cana- 
dian girl who will be selected 
to star in the series, 


Executives of the new company 


it compares with $31.50 | 


. 
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LEISHMAN 


Canada’s Most Distinguished Clothes 


Present the 


NEW “DRIZZLER” 


TOPCOAT 


New in Style A ppeal 


New in Fabric A ppeal 


New in Comfort A ppeal 
the New.Leishman Look 


ont ; 
The tinest Venetian 

nO ' ’ 
especially tor Leishman in th 


the *Drizzler’ ‘ 


gives 
] f 


xury 


eatures. It 


! 
if a medium wv 


] 


= 1 ] ] 

Wrabardine, loomec 

1 1 

british Isles 
7 

ol its outstanding 


eight coat 


. ‘ 1 
that is proot against alm st any weather, 


. 3 
neluding showers 


1] 


natural lines and bears 


f 7 , f 
t Leishman s famed 


Che "Drizzler” 
faithful and smart « 


many t 


Tailored Clothes 
AT FINE CLOTHING MERCHANTS ACROSS CANADA 


101-855 


for the balance of the year and) Brown *Holders Meet 


no change in the market situation, : 3 
the $5 pe, ton increase in price On New Issue, April 2 


of bleached kraft cnd bleached 
on about 
it meeting April 2, to authorize issue 


sulphite could apply 
35,000 tors of market 
was said, The increase 
effective April 1. 


While 


pulp, 


the increase will 


holders were told. 
Directors were re-elected, 


Developing 


| 


do hot expect an unfavorable) 


reaction from audiences ta the 
increase in ads. They think if the 
films are amusing or interesting 
enough they will be accepted. 
The Famous Players Circuit on 
the other hand disagrees and re- 
fuses to carry ad films. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports art footnoted. 


Palp and Paper 


PRICE BROS. & CO., Quebec, con- | 
solidated net profit of $8,075,890 for 
1954 was 33.1% higher than 1953's 
$6,068,531. 


As world consumption of pulp and 
paper products continuéd to grow, 
newsprint remained in strong de- 
mand at stable prices, reports 
President A. C. Price. Box , board 
exports remain affected by lowe: 
priced Scandinavian ¢ompetition. 
Lumber markets began to snow im- 
provement at mid-1954 with firming 
prices, 

All units of the new Shipshaw 
power development operated at 
capacity, delivering 80,000 hp to 
the paper mills at Kenogami and 
Riverbend. Due to heavy lumber 
inventories it may be necessary to | 
close Matene sawmill for the 1955 | 
sawing season, says Mr. Price. Some | 
loss in operating time due to short- | 
age of orders was suffered by Jon- 
quiere board mill in 1954. 


Pulp and paper products shipped | 
totaled 488,735 tons (491,122 tons in 
1953) and lumber, 47,285,000 board 
ft. (34,052,000 board ft.). Produc- 
tion of saleable paper was “some- 
what curtailed”. due to less 
satisfactory roll widths requested by | 
U. S. customers. 


CONS. INCOME ACCOUNT 
Years Ended Dec, 31; 1894 1953 
» 
Net earnings 15,98.,702 | 

Less: Deprec. .. 
Depiction .... ee 
Int. on bk. loan ... 
Int. on bonds 
Income tax ........ 

Nee protit ........00> 


Com. divds. 4,362,856 4,582,456 | 
Surplas fer year 5 A9S,G34 1,485,675 
times Bond Interest Earned :¢ 

Before depr., depi. . 89.84 

After depr., depi. . 75.10 

tAfter interest on bank loan. 
Earnings per Share and Dividend Record: 

aera $161.52 $121.37 
Paid . , 4.60 4 
Common (new) ... 3.59 2.68 


Paid 
& payable ..... 1004.41.00 1.004.41.00 
«Payable Feb. 1 of year following. 


CONDENSED CONS. BALANCE SHEET 
Years Ended Dec. 31: 1954 1933 

$1,645,266 $3.9,102 

, less res... 5,217,555 5,156,485 

Th 19,537,793 16,406,422 

22,965,548 26,209,451 

48,366,167 48,704,460 

1,206,166 1,217,566 

347,988 = 671,961 


76.70 
60 63 


the World’s Largest 


proven 


Lithium Orebody 


will be 


be | 
helpful, the new pr-ces will] still of 
not result in satisfactory returns 
for sales uf these products, share- 


MONTREAL 
will hold a 


(Staff) 
special 


—Brown Co 
shareholders’ 


of not more than 142,171 common 

shares as part of an offer to be made 

to preferred stockholders. 

As revealed last month, holders 
the company’s first preferred 
shares are to be offered $100 in 
debentures plus one common share 
for each preferred share held. Pres- 
ident L. F. Whittemore states that 

‘while terms of the debentures are 


QUEBEC 


LITHIUM 


Offering participation in the 
growth potentialities of a new modern 
| atomic age metal industry 


seasons to com 


.-e 1 ‘a 
s skilfully styled in the 


' 
the obs ious stamp 


’ ’ 
tailoring lechnique. 


] 


’ ’ 
is a topcoat that will be a 
mpanion for 


ec. 


yet to be fixed, a coupon rate of 
4'2% and a 20-year term are con- 
templated. Debentures would be en- 
titled to a sinking fund to retire at 
least 65% of the issue by maturity, 
and would be callable at 100%. 

Shareholders may also convert 
their holdings, on the basis of seven 
common shares for one preferred 
share, 


STE. THERESE, QUE. School 
Commission has sold $1,130,000 34% 
bonds due 1956-75 to J. F. Simard 
& Co. at net cost of 4.05%. Provincial 
grant $669,660. Net funded debt June 
30, 1954, $287,200; population 8,700. 


CORPORATION 


Quebec Lithium shares are listed 


ORE RESERVES 


About 60,000 feet of surface diamond drilling has 
delineated sufficient are tonnage for a potential 45 
year production at the present planned rate of 1,000 
tons per day. Further work would substantially increase 
these ore measures. Total tonnage so far indicated is 
calculated at 15,000,000 tons with an average lithia 
content of 1.2% contained in the No. 1 dyke over a 
length of 8,000 feet and in parallel dykes to a depth 
of 850 feet. The deepest intersection cut at vertical 
depth of 850 feet yielded 1.53%, lithia across a true 
width of 120.0 feet. 


ASSURED MARKET FOR PRODUCTION 


Lithium Corporation of America has contracted to 
take from Quebec Lithium Corporation 165 tons of 
concentrates daily for a period of five years from the 
commencement of production and has first call on 
any production beyond this figure. Contract price is 
$11.00 per unit (1.0% lithia) contained in each short 
ton of concentrates, f.o.b. rail at Quebec Lithium 
plant. On the basis of a 5%-6% concentrate, this 
works out to $55-$66 per ton of concentrates. 

An important clause in the contract covers the 
possibility of a reduction in freight rates, in the event 
of which 50°, of the saving would accrue to Quebec 
Lithium. Conversely, any increase would be absorbed 
by Lithium Corporation of America. 


EARNINGS OUTLOOK 


Most Canadian mining stocks sell on the basis of 
recoverable value, rather than immediate earnings. 
In the case of Quebec Lithium, however, the prospects 
appear to favor an immediate earnings 1 com- 
mencing late in 195$ and a practically unlimited 
potential for ultimate recoverable values. 

Lithium is only beginning to come to market in 
commercial quantities, and the demand for lithium in 
all its forms cannot be adequately measured until an 
assured source of supply provides the meeded incentive 


to commercial development. The implications of this 
aspect of future development is best illustrated by 
the statement of Maurice Scott (Quebec Lithium’s 
Consulting Geologist) that the gross value of present 
ore reserves, expressed in terms of manufactured lithium 
carbonate, at the present market price, is $750,000,000. 
The 1,000 tons per day starting production scheduled 
for late this year is calculated to produce gross 
revenues of about $4,000,000 a year, but it would be 
inadvisable to project net earnings per share on the 
basis of any such estimate, Profit ts lie in the 
refining, manufacturing and ‘marketing ability of the 
management rather than the ore production rate, 
With its proven ore reserves assuring the a 
unique position in the industry, the it of 
earnings appears to be dependent only upon the rapi 
commercial exploitation of industry's newest 


FINANCING 

Funds provided to the Quebec Lithium treasury to 
date have been by private subscription of the major 
shareholders, including Sullivan lidated Mines 
and East Sullivan Mines. The financing arrangement 
com recently by the i assures Quebec 
Lithium adequate funds to complete production plans. 


SUMMARY 
Seldom has a new Canadian mining enterprise 
approached a productive career on a major scale with 
fewer uncertainties and more assurance of success than 
Quebec Lithium Corporation. 

When jon starts late this year the 
will be totally unencumbered by bonded inde 
or mortgaged earnings, with all exploration, deve 
ment, plant and equipment paid for, so thatearnings will 
accrue solely for the of shareholders’ equities. 

The amenability of the ore to standard treatment 
and taken in design of and equi 
should make for low gost mining and milling and a 
substantial of 

The outlook for growth is as bright as the future 
of atomic energy. 
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Aptitude Test Or Interview | 
—How Do You Hire Salesmen? P ©O § T 


Though hiring the wrong type | sales supervisors and department | 
of salesman can cost a company | heads directly concerned, inter- | 


T R AV CE EL B U REA U 


Where to go — how to go — where to stay 
AUVAPUCSSOVGTAA LAPD LS ORES RSPAS MEA 


thousands of dollars, most firms | view the sales applicant. 13 


still count selection by interview | Advertisements are given first 
more reliable than aptitude tests, rank as a source of sales appli- 
personality. profiles and other | cants by more companies than 
new devices of the industrial | any other, but references and 
psychologist. ; contacts are 
That, at least, is the conclusion | quently. 
to be drawn from an American The most popular age minimum 
Management Association survey for newly hired salesmen is 25, 


listed most fre- 


| 


of sales selection practices among and the most frequent maximum | 
180 companies, mostly manufac-|is 35. Nearly half of the com- | 


turers. The results, contained in | panies require applicants to have 
a report just published by the/some college training, about a 
20,000-member management edu-/| third insist on previous sales ex- 
cational association, show 
80% of the companies answering | panies replying usually interview 
a questionnaire, placed most re-|the wife of the sales applicant 
liance on personal interview, | before hiring. 
usually by more than one person.| Basic training programs for 
Many give interviews combined | new salesmen are gperated by 
with tests, personal ‘history forms,| 75% of the companies, nearly 
work history, redymmendations half maintain formal programs 
of former employees, but nearly | for rating salesmen’s f@rformance. 
half of the firms surveyed say; What makes a poor salesman? 
they do not use tests at all. Above |Over 25% of the companies find 
25% mention the use of tests! the most frequent single weak- 
either singly or in combination ness is poor planning and organ- 
with other factors ization of time and effort. 
One company finds that os 
cost of test programs involving | bition, aggressiveness, 
aptitude and _ predetermined' and motivation. 
requisites for qualification is not| And here, according to 


ber believe that results of apti-| ing May cost a company: 
tude tests should be used only as 
a weighted factor. Tests were an 
aid to judgment. Bu‘ another firm 
declares: “We have tried to out-| 
guess our aptitude test and place | 
a man who failed it. Each time, 
the man failed in selling our 
products.” 

The sales department rather 
than the personnel department 
has the major responsibility for 
the sales selection program in 
more than two thirds of the com- 
panies surveyed. In most cases, 
two or three people, usually 


all cost when a salesman proves 
unsatisfactory after fair trial 
are as high as $20,000. 

—Average of the cost esti- 
mated by 136 firms is $6,684. 

—Nearly 25% of the compan- 
ies replying put the cost of hir- 
ing the wrong man at $10,000 or 
more. 


Order New Comets 
For Atlantic Run 


A new type of Comet has been 
ordered by BOAC for its North 
| Atlantic route. Services should 
start in 1958. | 

Following investigations into 
the crashes of. the Comet I's, a 
number of changes were recom- 
mended. Comets II and III already | 
in production are being modified 
|to the new standard. Now de- 
waanennnannnnans |ravillands and BOAC have 


AIR AND STEAMSHIP 
: | Chairman, said they are intended 
RESERVATIONS |to carry 58 first class passengers. 
| They will be stressed to take far 
CRUISES AND BUS TOURS | greater strain than the earlier 
Comets and will use improved | 


Over 20 years travel experience 
Prompt service to businessmen 
Complete travel crrangements 


ee Mesner Travel 


63 St. Clair Avenue East, Toronto 
WAlnut 4-1869 


| jointly announced the Comet IV. | 
BOAC | 


Sir Miles Thomas, 


Holiday orrangements in 
Bermuda - Bahomos - Jamoica Rolls Royce Avon engines. Twenty 

Miami - Mexico - Hawaii | of the new planes are on order. 

Against a 50 mph headwind the 
|Comet IV will have a range of 
| 2,870 miles. Cruising speed will 
be the same as earlier models, 
!around 800 mph. . 


Ee 


Hotel Reservations Anywhere 


0. K. JOHNSON & CO. LTD. 


697 Bay St., EM. 6-9488 


—Some estimates of the over- | 


| utility 


that | perience. About 25% of the com- 
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CONTINENTAL EUROPE has much that’s new to show visitors. Postwar 
reconstruction has raised the hearts of cities phoenix-like out of bomb devasta- 
tion. Here is the new centre of Frankfurt with modern buildings flanking the 


ancient, and a glimpse of war ruins still there 


for comparison. 
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Is Power 


Price Boost Ahead? 


Rates Overhaul May Soon Be Needed 


An overhaul of the electric 
utility rate structure may n t 
be far distant. Much of to- 
days electrical service is 
underpriced and in particular 
the domestic rate structure is 
out of balance. Current dis- 
criminatory taxation on both 
and electricity con- 

sumer does not take into ac- 

count the peculiar character- 
istics of the utility industry. 
| These were among highlights 
| of an address by A. W. 

Howard, president of the 

Canadian Electrical Associa- 

tion to a Western Zone meet- 

ing at Saskatoon recently. 

Here is a digest of his 

remarks: 


By A, W. HOWARD 
Much of the electrical service 
we sell today is underpriced when 
related to the true value of the 
service to the consumer. 
In the main, the prices for elec- 


itric service were set during peri- 
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ods of entirely different economic 
conditions and for loads of far 
| different characteristics. The re- 
sult is that some of our rate 
structures, and in particular the 
domestic rate structure, are out 
of balance. 

Whereas the consumption of 
| the domestic consumer is increas- 
|ing rapidly, the load factor has 
not shown any marked improve- 
ment. In fact, there is good rea- 
son to believe it has deteriorated. 
It only requires a simple calcula- 
tion to indicate that much of the 
incremental load which we are 
serving is deficient in supporting 
its share of the costs of produc- 
ing that service. 

For instance, 1 do not believe 
| the revenue from the TV set sup- 
| ports the investment under exist- 
|}ing domestic rate structures. A 
similar problem occurs with elec- 
|tric space heating. 


Income Tax Anomaly 
While on this subject it would 
seem appropriate to mention the 
subject of income tax. Briefly, the 
situation is this: 
high capital investment and slow 


turnover characteristics of public | 


utility enterprises expose these 
enterprises to relatively heavy 
| taxes. 

| This greater exposure to taxes 
|particularly is noticeable in the 
comparatively heavier burden of 
taxes, paid by typical public util- 
ities than by manufacturing or 
merchandising, in that the income 
tax bears a higher proportion of 
the end product in the case of the 
utility. 

| For the year 1952, for instance, 
income tax paid by the retail 
jtrade was 1.3% of revenues. In 
|manufacturing industry, the cor- 
|responding figures were 4.06%. 
| Mining was 6.24%. Electric power 
companies 6.47% to 10.3%. 

This would seem to bear out 
‘our contention that those indus- 
tries with the highest investment 
per revenue dollar pay a sub- 
stantially higher proportion of 
, their revenues in income tax. The 
, tax burdens thus levied indirectly 
on the consumers are not only 
heavier but impose substantial 
competitive handicaps on the 
privately owned utility. 

For the same reason taxes bas- 
ed on assessed value of property 
are equally discriminatory. I sub- 
mit that the present income tax 
structure does not adequately 
take into account the peculiar 
characteristics of the utility nor 
does it take into account the 


trical consumer and the utility. 


8 million hp. are now stills totaled 14,948,734 bbis, an in- 


the relatively | 


and supply the amenities of elec- 
trical living to over four million 
consumers. This 18 million hp. is 
equivalent to slightly more than 
one hp. per capita of population. 
This high rate is only exceeded 
by Norway. 

Due to physical barriers such 
as the Great Lakes and the Rocky 
Mountains this greatly expanded 
population (forecast 25 millions 
by 1975) will undoubtedly pro- 
vide even greater concentration 
to our heavier populated areas 
with the result that the trans- 
mission of energy by rail, pipe- 
line or electric transmission line 
from areas of abundance to areas 
of scarcity will present no small 
problems. 

Gas and oil by pipeline and 
electric power by ultra-high volt- 
age transmission line would seem 
to provide the most practical and 
effective channels for integra- 
tion of our energy resources, hav- 
ing regard to a population at least 
two or three times that at present. 

Looking over the history of the 
electric power industry we ob- 
serve a long period of growth by 
geometric “progression. Depres- 
sions and booms have produced 
fluctuations in the curve but the 
growth persists at about 7% per 
year which is equivalent to doub- 
ling every 10 years. 

In the western provinces the 
growth has been higher, more 
like 10% and in the past four or 
five years at an even more rapid 
rate of 15% or quadrupling every 
10 years. 

Assuming the present rates of 
social and economic development 
will continue, the Canadian pow- 
er industry will install between 
1955 and 1965 as much power 
plant as it has in its entire his- 
tory. It is, of course, obvious that 
with such rates of growth, long 


range planning of transmission 
and distribution facilities having 
regard to economy of construc- 
tion and the flexibility and reli- 
ability of service, is of the utmost 
importance. 

Higher and higher transmission 
voltages are now being used. New 
circuit breakers, lightning arrest- 
ers and other essential equipment 
for the super transmission system 
are rapidly becoming available. 
Transmission lines operating up 
to 500,000 volts are now practical 


In the Home 

However, along with this spec- 
tacular development in the field 
of transmission, the situation is 
entirely the reverse in the field 
of electric distribution. The mod- | 
ern electrified home, or at least 
with our present concept of it, has 
annual consumptions well in ex- 
cess of 10,000 kilowatthours and 
even 25,000 kilowatthour loads 
are possible. If loads of this mag- 
nitude are to be properly served 
then the time has undoubtedly 
arrived when we should take a 
new look at secondary voltages. 


The problem is that we have 
gone so far at our present volt- 
ages that the change is extremely 
difficult although seemingly not 
impossible. It is important we 
keep in mind that the longer we 
persist with the present secondary 
voltages thg more difficult be- 
comes the problem of raising the 
voltage in due course. 

The economics of higher sec- 
ondary voltages are reasonably 
apparent. Just how the transition 
is to be made is something yet 
to be resolved. I sincerely believe 
that the problem is not insoluble 
and that the change can be made 
without excessive cost and to the 
economic advantage of the indus- 
try and to our future consumers. 


ff Company Reports 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations ftom the compa- 
nies’ published reports are footnoted. 


McCOLL-FRONTENAC OIL CO. 
consolidated net profit of $7,940,- 
283 for 1954 was 85% higher than 
1953's $7,319,484. 

Continued intensified competition 
in 1955 will be met by additional in- 
vestments in marketing facilities as 
well as additional expenditures for 
advertising and sales promotion, re- 
ports President T. C. Twyman. 

Net production in Western Canada 
for 1954 was 1,303,953 bbls. 166,- 
534 bbis. over 1953. At the end of 
1954 the company had royalty in- 
terest in production from 146 wells 
and a working interest in the equi- 
valent of 26.02 net wells. 

For several years prior to 1954, 
producing activities had been a par- 
ticipation in properties acquired and 
operated jointly with Texaco Ex- 
ploration Co., a wholly owned sub- 
Sidiary of the Texas Co. In January 
1954" a separate producing depart- 
ment was established with head- 
quarters at Calgary. Since then 


| 


year. At Montreal refinery construc- 
tion of a catalytic reforming unit, 
which is expected to produce 11,000 
bbls. of high octane gasoline per 


| day, was begun in May, 1954. Com- 


holdings of oil land have been ac- | 


quired on the company’s own ac- 
count, including a 640 acre Crown 


lease in the Pembina-Cardium field, | 
on which four ‘oil wells had been | 


| completed by the year end. 


In 1954 $2,748,770 was spent in ac- | 
quiring petroleum reservations and 


mineral rights. 
Net production in Trinidad totaled 
| 1,149,301 bbis. (1,072,058 bbls, in 


| 1953). A total of 12 wells were drill- | 
ed in 1954, ‘of which eight proved | wise 


productive and four were dry. 
At the end of 1954 crude oil re- 


serves in Western Canada and Trini-| 


| Refining activities in 1954 reached 


pletion is expected by mid-1955. At 
Edmonton refinery construction on 
a new thermal cracking unit began 
in April 1954 and is expected to be | 
completed in July 1955. 

The Montreal-Portland pipeline 
system, in which the company has a 
20% interest, was expanded to in- 
crease daily throughput to 190,000 | 
bbls. of crude oil. . 

Sales of petroleum products in 
1954 totaled 14,450,628 bblis., 783,265 | 
bbls. up on 1953. Reductions in 
wholesale gasoline prices were gen- 
eral across the country, it is stated. 

CONSOLIDATED INCOME ACCOUNT 


Years Ended Dec. 31: 1954 = 
s 

Net sales and 
services 

Inc. from oper 

Add: Invest, inc. ... 

Net earnings . 

Less: Deprec. 
EEE ‘S00 Goyesdee 
Bond interest ... 
Amort. bd. disc, 


20,021,151 
549,133 
20,570,284 
5,286,294 


Less: Pref. divds. .. 
Com. divds. . ° 
Surplus for year .... 
Times Interest Earned: 
Before depr., etc. . . 
After depr., etc. . 18.93 16.84 
Ea per Share and Dividend Record: | 

é ee $132.34 $121.99 | 

4.00 4.00 | 

2.71 
100 


2.95 
1.00 


CONDENSED CONS. BALANCE SHEET 
As at Dee. t: 1954 1953 


}a new high, it is stated. Runs to Earned surplus 


a 


F NG TO 
so You RE col 
SHERBROOKE LU ihe - 
new on ek Hote 
.++4T'S RIGHT DOWNTOWN - 


: oD 
CoO PARKING:* GOOD FO 
GOOD SERVICE 


OFFICE SPACE in 
WINDSOR HOTEL 


ON DOMINION SQUARE 


WITH COMPLETE HOTEL FACILITIES 


24 Hour Telephone Service . . . the hotel switchboard 
is open 24 hours a day to service your calls. A feature 
not ordinarily found in an office building. 


For Entertaining and Room Accommodation. 


The Windsor is a well-known landmark situated in 
the heart of downtown Montreal, within walking 
distance of the Sun Life and Dominion Square Build- 
ings and both railroad stations. 


A limited number of Offices, available for rental 
with leases from one to twelve months or longer. 


WINDSOR HOTEL 


For Particulars: Telephone UN. 6-9611, Local 52 


Dominion Square, MONTREAL 


INTERNATIONAL 
_ TRADE FAIR 


Torontonians 


May 14 to 30, 1955 


@ For free Admission Cards apply to the 
offices of the French Commercial Counsellor, 
464 Wilbrod St., Ottawa, and 610 St. James 
St. W., Montreal, or of the Commercial’ 
Attache, 185 Bay St., Toronto. 


fascinated by the 


charm of old-world Britain! 


“Tt is 27 years since we were last in Britain and we were charmed by 
the serenity of the countryside and the friendliness of the people”’, writes 
Mr. E. Baker of Toronto, shown above with Mrs. Baker, talking on the 
Church Steps at Minehead, Somerset, with one of the oldest inhabitants. 


““We were genuinely surprised, once we 
were in Britain, that costs were much 
lower than -we. anticipated”’, says 
Mrs. Baker. “We picked up some 
wonderful bargains in the shops. Food 
everywhere is very good and plentiful. 
There ‘was a wonderfal variety of 
things to see. We are so glad we 
made the trip and our regret is that 
we were unable to stay longer ”. 


Why don’t you plan now to visit Britain 
this year, whether you fly or take time 
to enjoy a leisurely sea voyage? For 
details, contact your local travel office, 
or write for literature and full in- 
formation to: 


THE BRITISH TRAVEL ASSOCIATION 
DEPT. FP/16, 
90 Adelaide Street West, Toronto, Ont, 
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ge Here’s Future Vehicle, Gas Market 


Independent ‘Economists’ Analysis Of What’s Ahead 


The automotive industry is a| demand for comme: -ial transport | during recent years in the U. S. 


good measure for our expan-| Will remain at’a fairly high level, | will also become effective in this 
sion. Du Pont Co. of Canada lagt| in the immediate future at least. country during 
year asked its Economist's Office 
to find out how many vehicles 
in 
he | tors on Canadian farms is now 


Canadians would be drivi 
using. 


Farm Tractors 
Although the number of trac- 


| probably close to the optimum in 


1954-1960, in 
| which case there will be 0.8 trac- 
tors per farm or slightly less than 


500,000 units in use at the end of 


jthe decade. 
If, however, the average annual 
| increase in ownership of the past 


\c nadians bought 1,903 million 
gallons.) 
If. business activity remains 
'mnormal, they will use 2,850 mil- 
llion gallons in 1956, 3,491 mil- 
| lion gallons in 1960. 
| If business falls off generally, 
| usage may halt at 2,484 ruillion 
gallons in 1956, 2.790 million gal- 


\N, B. Farmers Seek 
New Loans System 


From Our Own Cerrespendent 
FREDERICTON — New Bruns- 
wick Agriculture Federation 
wants a new provincial farm loan 
board and extension of farm 
credits. 
In a brief to a Legislature ecom- 
mittee and the Cabinet, the Fer- 
| eration states the Canadian Farm 
Loan Act can’t be amended to 
meet \N. B. needs adequately, and 
powers of the existing N. B. Farm 
| Settlement Loan Board are too 
| limited. The existing board helps 


March 26, 1955 
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MONTREAL LIFE INSURANCE COMPANY 
ANNOUNCES OFFICIAL CHANGES 


automotive industry in any way, 
sive curves The results ere good | Price relationships, ownership 
news for the many ind |should in the long run tend to 


allied to vehicles. The following move gradually upward. (In 1951, 


|farm purchase only, makes no 
provision for improvements, 
equipment, ete. Also the $4,000 
| Maximum lean in N. B. compares 
| with $8,000 in Neva Scotia, $7,000 


relation to current agricultural | +, decades continues during the | lons in 1960. 


| next seven years, ownership Sharp and prolonged fluctua- 


| would amount to 570,000 units, or tions in the level of business 
'0.91 tractors per farm for 1960. | activity could cause considerable 


ROGER DES GROSEILLERS P 


cttorney at low, whose election to the 


boord of directors of Ailionce Netioncie, | 


Life Insuronce Company, has been on 
mounced by the Hon. Patenaude, presi- 
dent of the compony, 


——s 2 average of 347,000 cars # year | 


‘CROWN ZELLERBACH CORP. 
issued 15,160 common shares on 
March 11, 1955, under the selected 
employees stock option plan. There 
aye 7,335,124 shares outstanding, 


BELL TELEPHONE 


who 


Bell shareholder 
as of March 24th 


Every 
owns stock 
will receive Rights, 
each share held, giving 
privilege of buying new 
from the company at 
per share, ,good until 
29th. The basis is 
share for every seven shares 
owned 

We recommend that you 
subscribe for the new stock. If 
rou are not able to de so, you 
may sell your Rights. If you 
will send your Rights certifeate 
will sell them for 
best market price 
and send the 
proceeds Piease endorse the 
“Assignment of Rights” on the 
certificate before sending it to 


tor 
the 
stock 
$37.00 
April 


new 


one 


one 


to us we 
you at the 


obtainable you 


Would you like to buy more 
stock at $37.00 than you are 
entitled to? You may do so by 
buying additional Rights. Tele- 
phone or write us, sending us 
your certificate for Rights. 
We then will buy the addi- 
tional Rights for you, and 
send you a bill. On receipt of 
payment, we then take up the 
stock from the Company and 
mail the new certificate to you. 


If you are not a shareholder 
of Bell, we invite you to be- 
come one at the present favor- 
able price. The cheapest way 
to buy is for you to give us an 
order for the Rights. For in- 
| stance, if you want to buy 100 

shares, we will buy 700 Rights. 
if the price is $1.20 cach that 
will be $840, brokerage is $28, 
payment to the company 
$3,700, total $4,568. Ten shares 
would cost $456.80 if bought 
the same way. The price of 
, Rights is subject to change and 

is quoted each day in the paper. 

Dividends have been paid 
by the company regularly for 
7+ consecutive years. At 
$46.50, with a $2 dividend, the 
vield is 4.30%, without includ- 
ing the benefit of rights from 
timé to time. This is a good 
way of putting your, savings 
to work for you. 

We invite you to come and 
see us on the ground: floor at 
219 Bay St., or telephone EM. 
8-4641, or write us. 


MOSS, LAWSON & COMPANY 


Members 
The Toronto Stock Exchange 


is a digest of the economic re- | 


|ports, published in three vol- 


umes, 


Passenger Cars 


If business activity rises abnor- 
mally, that is if the boom con- 
tinues, Canadians will be buying 


between now and 1960. In 1960, 
Canadians will own 4,104,000 cars. 
(Sales in the 1953 peak year were 
359,172, registrations, 2,513,138.) 

If business proceeds at a norma] 
rate, annual average sales will 
reach 305,000 cars, and ownership 
3,809,000 cars. 

If business activity declines, 
sales will drop to 240,000 cars a 
year, and ownership to 3,364,000 
cars. 

The highest of the estimates, an 
average annual! sales level of 347,- 
000 units and ownership of 4.1 
million cars by 1960, would ob- 
tain if the economy's stock of late 
model cars rose at 4.9% per an- 
num, 

Average annual sales would 
fall as low as 240,000 units if the 
time lag between the density of 
passenger car ownership in Can- 
ada and the U. S. were to remain 
at approximately 20 years. This 
would only occur in the event 
of a severe and .engthy depres- 
sion or war on a large scale. 

It is believed, nowever, that the 
country 
a prolonged business recession 
during the 1954-1960 decade. 


Commercial Vehicles 


If business activity rises ab- 
normally, and commercial vehi- 
cles continue to get new business, 
Canadians may own 1,596,000 
trucks and buses by 1960. (Sales 
in 1953 were 103,534, registrations 
837,638.) 

If business activity remains 
normal, with a slight increase in 
commercial vehicle penetration, 


ownership should reach 1,248,000. | 


With a decline in business and 
no increase in penetration, own- 
ership may stop at 998,000. 

The lowest of the estimates im« 
plies an average rate of increase 
in ownership of non-farm com- 


or 


mercial vehicles of 2% 


|ed rise in population during the 
| next seven years. This is compar- 
ed with the advance of 83% per 
year which has teken plage over 
the past two decades. 


A drop of this magnitude in| 


the growth of the number of oper- 
ating commercial vehicles wil 
occur only if the market is no 
longer stimulated by rapid econ- 
omic growth, and if commercial 
vehicles lose the ability to acquire 
business from the railroads ang 


other competitive means of trans- 


portation. Under these circum- 
stances, 
population would constitute the 
only reason for further growth 
in ownership of commercial ve- 
hicles. c 

It is not, however, believed that 
| this will happen in the next seven 
lyears. In fact, the economic 
growth which is under way at 
the present time ensures that the 


should be able to avoid | 


per an-| 
num, or equivalent to the expect: | 


|'79,282 tractors were in use.) 
The minimum estimate adopted 


|for use in this study is based on | 


the conservative assumption that 
the density of ownership in 1960 


will have reached the level of 0.73 | 


| tractors per farm now apparent 
jin the U. S.. Total ownership 
would then equal 460,000 units. 

This figure represents a very 
jabrupt falling off in the annual 


|demand for tractors. It is consid- | 


ered more likely that the “ma- 
| ture” rate of growth experienced 


| This figure has been adopted for 
the upper extreme in the prob- 
able range of estimates. 


Gasoline Consumption 


With an abnormally high rate 
of business activity, Canadians 
| with cars, trucks, buses, tractors, 
airplanes and all ‘kinds of gas 
motors will probably buy 3,208 
million gallons of gasoline in 1956, 
and 4,259 million gallons in 1960. 
| (In 1953, for automotive purposes, 


These Courses Can Sulve Anglo American 


Modern Business Worries 


The Canadian executive of 1955 
has about as much resemblance 
to his 1910 predecessor as a 
modern television set has to 
semaphore signaling. 


Today's executive spends a 


great deal of his time on taxation | 


problems; engineering’ chiefs 
keep busy with programs of 
development, capital and product; 
financial heads work in a world 
of “management accounting”; the 
industrial psychologist co-ordi- 
nates human effort into team 
approach. 

The Society of Industrial and 
Cost Accountants is helping meet 
this challenge through courses 
conducted in conjunction with the 
Universit: of Torento, McMaster 
University...as Hamilton, and 
University Of Alberta at Banff. 
The courses are primarily de- 
signed to broaden the knowledge 
of executive Who presently 
possess only ific training. 
| Four broad of subjects 
are: Taxation,” ment ac- 
counting, human tions, and 
company organization and admin- 
istration. 

Average ‘age di the course 
participants is40, which indicates 
that most are already senior 


specialists in one phase of busi- 
ness administration. The course 
is designed for two years but it 
is possible to complete it in one 
year if sufficient time is avail- 
able. 

Here are the highlights of the 
course syllabus; 

Taxation: Income Taxes, Per- 
sonal and C«rporation; Commod- 


ity Taxes; Property Taxes; Cor-; 


porate matters which may have 
tax implications; Factors of taxa- 
| tion which effect financial] policy. 
| Management Accounting: Sour- 
ces and application of funds — 
return on investment; Contfo! of 
Current Assets; Control for Top 
Management; Presentation; Bud 
gets for Top Management, 

Human Relations: Morale; Ele- 
ments of good wage and salary 
administration; Union © 
ment relations; Executive 
velopment. 

Company Organization and 
Administration: This course is an 
introductory course into the art 
of management. It deals with 
management philosophy, with 
principles of administration, agd 
with the actual application ¥ 
these principles to modern man- 
agement practice. 


de- 


manage- | 


| variations in both the number of 
gasoline motors and in the amount 
of gasoline consumed annually 
per unit. 

It is probable that the actual 
level of consumption for 1960 will 
be close to the riddle estimate 
of 3,491 million gallons. 

It should be noted, however, 
that this result could be postpon- 
ed for two or three years if a 
short but sharp business recession 
were to occur during the period 
of the forecast. 


Offers Convertibles 


An Qffering of $4.2 millions 
514% convertible sinking fund re- 
deemable notes of Angio American 


Exploration Ltd. at 100 has been | 


made by James Richardson & 


Sons, Winnipeg. 


The notes, available at $1,000 
denomination only, can Le con- 
verted into shares of capital stock 
of the company on the basis of 48 
shares for each note, if converted 
on or before March 1, 1958. After 
this date the notes are convertible 
on a sliding scale. 


An issue of $3.5 millions 1-10- 
year 5% serial mortgage bonds 
|has been placed privately. 


| on 
| Anglo American and its subsidi. 


aries are engaged in all phases of 
the petroleum industry. Company 
markets gasoline and oils through 
770 filling stations and outlets in 
Alberta and Saskatchewan, of 
|which 400 outlets are owned or 
controlled. It also owns and op- 
jerates a refinery cf 2,500 bbls. 
daily capacity, operates 26 oil 
wells in Alberta and 35 in Sas- 
katchewan on behalf of itself and 
subsidiaries. Extensive oil acre- 
age exploration and dévelopment 
operations are being carried out. 


| Subsidiaries are: Gridoil Free- 
| hold Leases Ltd.; Canadian Willis- 
|}ton Minerals Ltd.; Nova Scotia 
Oil & Gas Co. 


| 


Company Reports © 


To assist pentose in Spprateing and comparing company financial statements, The 


Fifaicial Post has a un 


Pulp and Paper 

INTERNATIONAL PAPER’ CO., 
New York, consolidated net profit 
| of $67,475,584 for 1954 was 15.3% 
|higher than 1953's $58,542,518, 

The company had a year of near 
record production and record dollar 


|Hinman. Canadian production in 
| tons totaled 1,118,844 (1,071,725) and 


| includes newsprint, 845,381 (820,611); 


| dissolving and other pulps, 269,504 
| (246,854); and miscellaneous papers 
3,959 (4,260). 

Production of converted products 
| from’ company’s unbleached kraft 


the needs of a rising | papers, and bleached papers and | Years Ended Dec. 31: 


boards, also showed a slight decline. 

Substantial expenditures were 
made to U. S. paper, board and pulp 
jmills to reduce cost and expand 
|Tange of products, with some in- 
|creases in capacity. Construction 
| was begun in. 1954 on a milk con- 
jtainer plant near Minneapolis, 
| Minn., and a new shipping container 
plant at Geneva, N.Y. 


Arizona Chemical Co. (50% own- 


j ed) which uses kraft pulp digester 


GREAT PLAINS DEVELOPMENT COMPANY 
OF CANADA LTD. 
3% - 4% Notes Due April 1, 1965 


ALGOMA CENTRAL & HUDSON BAY RY. 
5% Bonds due December 31, 1959 


CANADIAN SUPERIOR OIL OF CALIFORNIA LTD. 


Common Stock 


PEMBINA PIPE LINE LTD. 
Debentures — Preferred — Common 


BELL TELEPHONE COMPANY OF CANADA 


Rights 


Bought — Sold — Quoted 


WISENER ano COMPANY 


LIMITED 
73 King St. West — Toronto, Ontario 


Trading Dept., 


Tel. EM. 3-7218 


Canadian Western Oils 


PHASE 3 


v 


There are many signs to indicate that we are now 
entering a new period in Canadian western oil de- 
velopment. We believe this period — Phase 3— offers 
excellent semi-speculative investment opportunities. 
We have prepared a review of the companies whose 
shares we consider to offer the most advantageous 


means of participating in the future growth and 
development of western oil and gas in Canada, 


We will be pleased to furnish a copy on request. 


Barns Bros. « Company 


#4 King St. W.. 
Toronto 


Limited 


78 Sparks St. «S07 Place d’Armes \_ 
Ottawa 


| waste gases to produce chemical de- 
' rivatives, began a $2 million project 
to increase capacity of its Panama 
| City, Fla., plant by 150%. 
| On Dec. 1, 1954, Canadian Inter- 
national Paper Co, acquired the 
| properties Brown Corp. in Can- 
ada. Properties include the La 
Tuque, Queypulp mill which has a 
capacity of/175,000 tons of premium 
| kraft pulps, ef which 165,000 tons 
|are highgrade bleached kraft pulps, 
jand 2,453,973 acrés of timberland. 
| Purchase price of $39,250,000, ex- 
| clusive of certain adjustments, was 
|} paid from cash resources. 


| During 1954 CIP acquired for 
| about $1.7 millions substantially all 


‘Alcohols Ltd, which uses the fer- 
|mentable sugars in the sulphite 
liquor of Canadian International's 


|Gatineau newsprint and sulphite s 


| pulp mills, 

In January, 1955, a $20 million ap- 
propriation for the construction of a 
100,000 tons per annum newsprint 
mill at Mobile, Ala., was approved. 
The mill will come into production 
in 1956. , 

Total appropriations for capital 
expenditure by U. S. companies in 
1955 total $30,991,400 and include 
provision for a new milk container 


rH 
int 


peepee 
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m method ‘of presenting corporation accounts, Variations 
from the companies’ -ublished reperts are footnoted 


effect of these changes on consoli- 
dated net profit’was partially offset 
by a full year’s depreciation on the 
newly acquired properties of Brown 
Corp., as permitted by Canadian tax 
law, and by the adoption of the de- 
clining balance method of comput- 
ing depreciation on U. S. property 


j | Sales, reports Chairman John H. | additions since Jan. 1, 1954, as al- 


|lowed under the internal revenue 
code of 1954. 

During the year 100,000 additional 
| common shares were made availab!c 
under the stock option plan for key 
employees. At the end of 1954, [99.- 
611 stock options were outstanding. 


CONS. INCOME ACCOUNT 
1954 1953 


2 3 
seeee+ 683,000,560 673,507,966 
168,248,619 164,611,326. 
31,601,063 25,451,849 


68,971,052 80,617,001 
O1,AT5,584 58,542,516 
920.06. 

27,567,500 

30,755,018 


| Net sales ..... 
| Net earningss 


Total prof. bel. .., 

Less: Pret, divd, .. 
Com. divda. 

Surplus for year .. 

sIncl. for exch. 

loss of 1,860,834 

Earnings per Share and Dividend Record: 

4% Preferred .... $293.37 $254.53 

4.00 4,00 

6.47 5.69 

43.00 3.60 

Pius stock dividend of one sh. for eac! 

20 held in 1954 and one sh. for each 10 

held in 1963. 


CONDENSED CONS. BALANCE SHEET. 
As at Dee. si: 1954 , 1953 
Cash & govt. secs. $63,887,017 $69,651,496 
Accts. rec., less res. 43,768,356 , 34,002,014 
| Inventories --» 090,907,230 82,603.32) 

Totel curr, assets eee 186,256,831 
Def .assets & exps. 307,387 4,519,740 

. pwr. rentals . 17,023,779 8,141,304 
Investments 13,341,876 20,632,047 
Cap. exp. fund .... 20,167,600 26,895,400 
Plants «+ 238,911,693 212,499,427 
Woodlands 7 482, 

Total assets . 
Acets, pay. ....... 
Acer, tax., etc.” ... 23,600. 
| Teial eurr. liad. . 


125,507,903 93,344,622 
221,582,484 214,067,084 
eAfter depr. of .. 251,470,682 224,638,882 


*After deduct, U.S. 
sav. notes of .. 


t0f which $18,000,000 is approp. for in- 
entory price adjustment. 
sU. S. funds. 


| Working capital ... 151,115,496 142,682,995 


Iron and Steel 


FORANO LTD., Plessisville, Que. 
net profit of $16,305 for the fiscal 
year ended Nov. 30, 1954, was 56.0% 
lower than previous year's net of 


INCOME ACCOUNT 


57,038,609 66,953,156 | 


A New 
A-B-DI 


lin Quebec, $15,000 in Ontario. 
Since 1921, 1,721 farms have been 
bought through the existing board 
for a tota} of $1,773,834 but in the 
same period, the number of N. B. 
farms dropped by 10,224. 
The brief inclu@es resolutions 
by dairy groups. Among them: 
—That the N.B. Margarine Act 
be retained intact, and particu- 
larly the section prohibiting 
coloring by maiufacturers. 
—That the N. B, Imitation 


Dairy Act. which applies prin- | 


cipally to ice cream, be retained 
and strengthened where possible. 
—That no move be made to 
weaken any regulations in the 
N. B. Dairy Products Act, or to 
remove any authority now 
placed in the Dairy Products 
Commission. 
Butter outsells margarine about 
two to one in N, B., the brief 
claims. ig 
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New Low Price “® sss 


Here is a new, low-cost A. B. Dick tabletop 
electric mimeograph with many of the deluxe 
features of more costly models. 

Simple, clear, step-by-step instructions and 
operating control labels, permanently attached 
and always visible, make any operator‘an expert 


in minutes. 


table holds 


Duplicates 90 to 180 copies per minute. Feed 


full ream of paper (500 sheets)— 


eliminates extra paper loading operations. 
Takes new fast-drying inks. Switch from 
black ink to colors (or from color to black) 


= A:B: DICK 


9 bmi THE FIRST 


| Mr. Hugh H, 
Meeting held 


MR. TURNBULL 


Turnbull, M.B.E., 
recently. 


Q.¢.. 


MR. GREENSHIELDS 


who wes elected President of the Annual 

Mr. Tyrnbull is a senior partner af the legal firm ef 

Dixon, Seneca!, Turnbull, Mitchell & Steirs. 
~~ 

Mr. C. G. Greenshields, O.C., who anneunced his retirement as President, will 


remain os Director and member of the Exetutive Committee thus retaining an aa 
sotioteship vith the Company which began with the drafting of its Charter. 


Mando Improves 
U.S. Paper Mill 
Minnesota & Ontario Paper Co. 


is spending $300,000 ta increase 
bleached and unbleached ground- 


'wood paper products eutput 


J. 


$$ $$ ae 


j through modernization of its 
No, 3 paper machine at Inter- 
natiqna! Falls, Minn, 


RUSSELL INDUSTRIES LTD. has 
issued 230 shares at $14.50 a share 
under its stock eption plan for offi- 
cers and employees. Titere were 
764,230 shares ovtstanding March 2. 


lye 
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Model 437—Tabletop A. B. Dick mimeograph 


with built-in electric drive. Also availo 


ble os 


Model 432 without electric drive. May be cqn- 


verted at ony time. 


JA 
SP 
a 


without changing cylinders or rollers. 
Simple copy-positioning conttols adjustvand 
reposition copy easily and accurately. 


Easy-to-set copy counter shuts 
signals operator at end of run, 


off feed and 


Your nearest distributor of A. B. Dick prod- 
ucts, listed below, will gladly demonstrate how 
Model 437 can.save production time and cut 


cost of supplies. 


A. B: Dick mimeograph products are for use 
with all makes of suitable stencil duplicating 


products. 


NAME IM OUPLICATING 


A. B. DICK COMPANY OF CAWADA, LTD. + 189. JOMN STREET, TORORTO 


Service and Parts Always Available at Your Distributor of A. B/Dick Products 


CALGARY, Alberte M. J, McKenzie, 
a Odd Fellows Block, 517 Centre 
treet 


5 


EDMONTON, Alberta Edmonton 
Compony, 11231 


Business Machines 
Jesper Avenve 


VANCOUVER, B. C. Clerke & Stuort 


ST. JOHN'S, Newfoundiend Butler 
Brothers, 161 Woter Street 

ST. JOHN'S, Newfoundland Office 
Machines Limited, 172 Hamilton 
Avenve 

HALIFAX, Novo Scotia Baldwin- 
Beckwith Lid., 106 Gottingen Street 


Co,, itd., 550 Seymour Street 


VICTORIA, 8. C. Clarke & Stwort 
Co., itd., 814 Humbelt Street 

WINNIPEG, Menitebe Dominion 
Cerbon & Stencil Supply, 214 Bon- 


netyne Avenve 
SAINT 
Morsholl- V 
Williem Street 


» New Brunswick 
td., 149 Prince 


HAMILTON, Onterioe Herling & 
Beotty Moin fost 


1 Street, 


KIRKLAND LAKE, Onterie Apol: 
Office , db Rovermment heed, 
West, P. 1058 


Lengtord lid, 172 King Street, 


OTTAWA, Ontorie J. M. Hill & Son, 
111 O'Connor Street 


MONTREAL, Quebe- Montreal Of- 
fice Machines Co., \fd., 426 McGill 


Street 


a a ahs 


syonty, ompeny. Durhom 


Sapam, ot ae Go ee 
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See Seth att 


A.B. DICK ond £3 are registered trade-marks of A. 8. Dick Company, 
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SS ANNOUNCEMENT Se 
Royal Trust Executive 


DONALD A. BAILLIE 


whose appointment os an assistant gen- 
eral monager of The Reyol Trust Co. hos 
been announced. Formerly joint mon- 
oger of the real estote department of the 
Montreal branch, Mr. Baillie joined the 
company in 1937. in his new post, 
Mr. Baillie will sdpervise the compony's 
real estate ond morigoge activities. 


ENTERTAINMENT 
AND MUSIC 


Conventions 
Meetings 
Parties 

Special Events 


Call 


GEORGE TAGGART 
SHOWMANSHIP SERVICES 
Specialists in ‘Live’ Presentation 


Everything from Single Performers 
and Musiciens — te Package Shows, 


‘How to Keep Secretaries Happy 


How many executives have cast | 


a quizzical eye at the office door 
as their secretary left after dic- 
tation—certain that the lady was 
unhappy about something? 

All of us have had that ex- 
perience at one time or another. 
For a moment we were sure we 
were being given some silent 
criticism for a mistake or error 
we had just made. Most often we 
shrug off the whole business with 
the press of more important mat- 
ters. 

Not so that secretary. She 
knows that a great part of her 
ability to.do a good job depends 
upon her boss helping her to do 
that job. From several score such 
executive secretaries, asked for 
their suggestions on what their 
bosses could do to heip them at 
their jobs, some helpful hints have 
been gleaned. From 20 of the 
best, here’s a selection of “rules 
for bosses” that will, if followed, 
assure them of happier secretaries 
doing a better job: 

1, Learn to speak slowly and 
distinctly. It’s mighty hard to 
take dictation when words are 
slurred over, half spoken or, just 
plain “muttered.” A good secre- 
tary doesn’t mind speed but when 
it is used she tan do her job only 
if every word is spoken sharply 
and distinctly. 

2. Have the work organized 
when you call. her in for dictation. 
A good secretary knows how 
much she costs the firm; usually 
wants to earn every penny of that 

| salary to make sure it keeps 
coming. If halt the dictation time 
is taken up while the executive 
searches around for data she 
knows that is lost time she could 
| be putting to better use at some- 
| thing else. 

3. Practice your penmanship. 
Every secretary Knows the frus- 
tration that comes when trying 
to type up notes or data compiled 


| Clear those things up earlier . . 


Celebrities and Name Bonds by her boss in handwriting that 
Complete Follow-Through Guaranteed | closely. resembles a reproduction 
5 of-hen tracks in a poultry yard. It 
WA. 1-3161 ~ | see her down, irritates her at 

37 Isebella Torente 5 


ees YO" 2d makes it necessary for | 


| her to interrupt him frequently. 


position. 
wanted 


Calculator, fully automatic, seeks respon- 

‘ sible job in any firm that wants to speed 
up calculation. Am industrious, good 
looking and a pleasure to work with. 
Can do multiplication, division, addi- 
tion and subtraction automatically. I 
figure decimal places and clear auto- 
matically after each calculation. 
Anyone can operate me after a few 
minutes’ instruction. For references ask 
any of the thousands of Canadian 
firms who use me. To find out hdw I 
can help save you money on calculation 
problems, call or write my home address: 
FRIDEN, ¢/o Joseph McDowell Sales 
Ltd., 992 Bay Street, Toronto. 


HIRED ! —for only 
20¢ an hour 


Joseph McDowell Sales Ltd. 


Canadian Distributors, 992 BAY ST., TORONTO 


4. Give her good equipment mighty important will arise and 


| 
' 


Is Little Varennes Into 
Here Are 20 Rules That Can Aid Office Efficiency ‘Another Chemical Race? 


MONTREAL (Staff) — Is the | 
with which to work. Even the| she has to find us in a hurry. | little town of Varennes, just off | 


champion secretary of them all /| It’s frustrating to a secretary to the eastern tip of Montreal Island, 
have to locate her less for an| entering its second phase of de- 


emergency matter and not having | velopment as a major chemicals 
the slightest idea where he may | production centre? 


cannot turn out top-quality work 
on an old and ancient typewriter. 
Secretaries say bosses expect too 
much on this score; hand them 
work done on an electric type- 
writer and expect them to dupli- 
cate it with the ancient Oliver 
they have in the office. 

5. Have a business routine and 
stick to it. The executive who 
operates on a fairly uniform 
schedule each day héips his sec- 
retary immeasurably m planning 
her own work, making appoint- 
ments and helping ease his own 
load. 

6. Keep those appointments she 
makes. It’s an easy thing to tell 
the lady to cancel all those ap- 
pointments she spent hours set- 
ting up, but hard on her nerves 
... and it makes it doubly diffi- 
cult for her to get us such appoint- 
ments in the future. 

7. Stay away from your sec- 
retary’s desk. The boss who is 
constantly raiding his secretary's 
desk for all kinds of things has an 
unhappy secretary. She is usually 


'a pretty orderly anc neat worker 


and keeps her little “office” in 
just the manner that suits her job 
best. If she has to rearrange it 
every day her work is doubled. 

8. Do some of the little things 
yourself. The executive who musi 
call on his secretary every time 


he needs a paper clip, for ex-| 


ample, is hiring a mighty expen- 
sive office boy. 

9. Avoid that quitting time 
extra rush work. The executive 
who waits until 4.30 to dictate 
a dozen letters which must be in 
the mai] that evening has a sec- 
retary who would like to direct 
a machine gun in his direction 


be. 

11. Keep the personal element 
out of the office. Ninety nine out 
of a hundred secretaries prefer 
their romance out of business 
| hours; prefer to work from nine 
'to five. Make sure the men on 
the staff understand this and your 


secretary will be forever grateful. | 


12. Do a few of th nuisance 
things yourself . too many 
bosses, the secretaries tell us, see 
to it that every small, incon- 
venient and nuisance chore is 
dumped in their laps. They don’t 
mind doing most of them but not 
all of them. 

13. Stay out of the office files. 
“My boss can't resist messing up 
the files every day,” on@ secretary 
said, “if he would just call me 
when he wants something and 
stay out of the files himself I 
would not only be a lot happier 
but could get much more work 
done here.” 

14. Take the blame for your 
own mistakes. Almost every sec- 
retary listed this as one of her 
“pet peeves,” i.e., having to be the 
“whipping boy” for some of the 
boss’s mistakes. Even when it’s 
a prearranged deal she seldom 
likes the idea very well. 

15. When you borrow some- 
thing from your secretary's desk 
| return it right away. One secre- 
tary waxed loud and long that 


| 


she never knew where any of her | 


working tools were any day since 
her boss kept raiding her desk 
all of the time for staplers, pens 
and other accessories . . . and leav- 
ing them around in odd corners of 


.| the office where she had to search 


chances are she has something of them out. 


her own planned for at exactly 
quitting time. 

10. Tell her where you are go- 
ing when you leave the office. 
We may be planning on only 
being gone a few moments but 
we never know when something 


friden figures faster 
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16. Don’t resent the “coffee 
break” or other rest period she 
snatches during the middle of the 
afternoon. The secretary who 
abuses these periods is entitled 
to repriminds but the executive 
who pouts angrily every time 
he finds his secretary taking the 
“coffee break” to which she is 
entitled only makes things more 
difficult in the office. 

17. Never expect too much of 
your secretary. Most secretaries 
point out that their bosses in- 
variably expect them to work 
miracles of all kinds on short 
notice. Few mind doing difficult 
chores; a good secretary considers 
this as part of her job. But forget- 
ting that one’s secretary is an-| 
other human being and cannot do | 
the impossible creates a difficult | 
situation in the off:ce. 

18. Back up your secretary’s 
authority in the organization. An 
executive's secretary often needs 
a great deal of authority to ac- 
complish the tasks he assigns her. 
Unless his organization knows 
and understands that she has this 
authority and responsibility her 
job is made more difficult. And 


| the boss who fails to back up his 


secretary in such a difficult situa- 
tion is sure to lose her sooner or 
later. 

19. Pay her a decent salary and 
don’t forget an occasional raise. 
A secretary's job requires that she 
dress better than the average 
office worker, that she have the 
earning power to purchase other 
things necessary to the mainte- 
nance of her position. When she 
is underpaid she is seldom happy 
for we may depend on it that 
she knows quite well what other 
secretaries in our city are being 
paid. As the business prospers 
don’t forget her share in an oc- 
casional small raise. 

20. Let her know what's going 
on. There are, of course, some 
business secrets it may be wise 
not to share with one’s secretary 
but if she is a good one and loyal 
these are few. Her interest in the 
business increases with the degree 
to which she shares secret plans 
and programs. And her efficiency 
at her job increases also with the 
degree to which she has a part 
in formulating the firm’s plan- 
ning. 


Armco Offering 


Roads Fellowship 


A highway engineering fellow- 
ship will be awarded to a Cana- 
dian engineer this year, covering 
postgraduate studies in the U.S. 
in the 1955-56 academic year. 

The fellowship, worth $2,000, is 
known as the Armco Drainage 
Good Roads Fellowship, donated 
by Armco Drainage & Metal Prod- 
ucts of Canada Ltd., Brantford, 
Ont. 

“The fellowship is tenable for 
one academic session and prefer- 
ence will be given to candidates 


| wishing to attend courses of a type 


not available at Canadian educa- 
tional institutions,” the fellowship 
announcement said this week, 

“Applications for the academic 
session 1955-56 should be submit- 
ted to the Canadian Good Roads 
Association, 270 MacLaren Street, 
Ottawa 4, on or before May 16, 
1955. Applicants should state their 
age, marital status, educational 
qualifications, experience in high- 
way work, their special teld of 
interest in the highway engineer- 
ing enterprises and the education- 
al institution at which they would 
like to undertake their studies. 

“The names of two responsible 
persons familiar with the candi- 
date’s academic or practical work 
should also be submitted. 

“Preference will be given to 
those who have had experience in 
highway work and the award of 
the fellowship will be contingent 
upon the candidate being eligible 
for admission to the course of his 
choice. A candidate's intention to 
work in Canada will also be taken 
into consideration.” 


previous edition, 


There are signs that it may be. 
For one thing, Quebec Ammonia 
Co., it is understood, intends to 
build its new $7.5-million am- 
monia plant there instead of far- 
ther downstream at Contrecoeur, 
near Sorel. For another, there ave 
indications that other large in- 
terests are examining the area 
closely, sounding out possibilities 
of buying land for chemical plant 
expansion, 


Quebec apparently 


Ammonia 


had options on land both at Con- |, 


treceur and Varennes. But last 
month, it announced plans for 
going into the former,area. Since 
then, it has changed its mind, 
will now take advantage of the 
already available labor pool at 
Varennes. It's understood to have 
purchased close to 100 acres for 
$100,000. 

There are indications now that 
National Lead Co., the big U.S. 
concern, is examining potential 
industrial sites near the town. 
it has so far made no decision. 

And at the same time, it’s 


BOOKS FOR 
BUSINESSMEN 
THE COMMONWEALTH & THE 

STERLING AREA — 74th Sta- 


tistical Abstract 1950-53; H. M.! 


Stationery Office, London, 


Eng.; 298 pages; $3.50. 


The new edition of the Sta-| 
tistical’ Abstract, presented to the | 
‘U. K. Parliament in January by 


the President of the Board of 
Trade, represents ‘a massive, com- 
prehensive study in figures of 
trade, production and commodi- 


ties ever a major part of the} 


world. 


| 
It deals in detail with the trade | 


of each of the Commonwealth’s 
11 member countries and 33 col- 


onies, protectorates, etc., and with | 
exports and imports as they affect 
the whole Sterling Area from | 


every important aspect. 


Basically unchanged from the | 
it consists _ of | 


three parts, One gives summary 
tables analyzing the trade of the 


’ Commonwealth and Sterling Area 


for, in general, 1948 to 1953, to- 


| gq@gher with particulars of world 


production, consumption and 
prices of selected commodities. 


| Another presents tables showing 


the direction of trade of individ- 
ual Commonwealth countries for 
1950 to 1953. The third has tables 
of commodity analysis of the 
trade of individual Common- 
wealth countries for 1951 to 1953. 


thought here that other U.S. in- 
terests may be considering possi- 
bilities of establishing a fertilizer 
plant in the area. 

Until four years ago, Varennes 
was a sleepy little village of a 
few hundred people. But then 
Shawinigan Chemicals Ltd., sub- 
sidiary of Shawinigan Water & 
Power Co., bought 650 acres of 
land there and drew up plans for | 
a major chemical development. | 
Jointly with Heyden Chemical | 
Corp., of New York, Shawinigan | 
formed a new company called St. 
Maurice Chemicals Ltd., which 
got into production of formal- 
dehyde and pentaerythritol in a 
new $3-million plant by 1953. 

And Shawinigan sold off 110 
acres to Electric Reduction Co. of 
Canada, which built a $5-million 
phosphorus plant and also started 
operating in 1953. 

Shawinigan still owns some} 
450 of its original 650 acres at 
Varennes, and of that has set 
aside 250 for a carbide plant 
which it plans to build sometime 
in the future. 

Others who bought land last 
year, it’s understood, include 
Joseph Elie, a large importer of | 
oil, who took 30 acres; and Ciment 
Fondu, 32 acres. 

Quebec Ammonia might actual- 
ly have preferred Valleyfield as 
a site, about 20 miles upstream 
from the western tip of Montreal 
Island. But the ships which will 
be bringing in its fuel oil (a raw 
material) will need a 30-ft. draft. 
Thus even the Seaway, with its 
27-ft. draft, will not be enough. 
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OAnnold 6 Soli and Company | 


INTERIOR DECORATING 


DRAPERIES BROADLOOM 
FLOOR COVERINGS—CUSTOM FURNITURE 
FINE PAINTING — DECORATING .— MURAL DESIGNS 


SIX COLLIER STREET, TORONTO. TELEPHONE WALNUT 4-3621 
By Appointment Only 


from 
a business 
point of view 


This booklet will 
contemplating establishing a busi- 


assist anyone 


ness in Australia, whether it is a 
small retail business or a large 


manufacturing company, 


Written with the authority of Ause 
tralia’s oldest and largest joint 
stock bank, it offers those who wish 
to start a new enterprise in that 
young but growing country a short account of the framework of busi- 
ness organization throughout the Commonwealth of Australia. It also 
affords some knowledge of the problems and conditions which would 
be met. 
If you are interested in establishing a business in Australia, 
write for a free copy of this book to: 


BANK OF NEW SOUTH WALES 


BRITISH & FOREIGN DEPARTMENT, SYDNEY, AUSTRALIA 
John W. McEwon, Manager 


HOW RENTING 
Office Space 


in the new 


CONFEDERATION 


LIFE 


BUILDING 


at Bloor Street E, and Mount Pleasant Road 
Rental Agents: 


CHARTERED 
TRUST 


COMPANY 
34 King Street West, Toronto, 


EM. 8-7681 
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G. E. HOPE-JOHNSTONE 


Mr. RB. Rosefield, President, announces 
the eppointment of G. E. Hope-John- 
stone os Vice-President in Charge of 
Soles and a member of the Board of 
Directors of Trinidad leaseholds (Con- 
oda) Limited and of Regent Oil Compony 
Limited. Mr. Hope-Johastone hos hod 
some 35 yeors’ experience in the oil 
industry and has worked in the British 
West Indies ond the Middle East as well 
os in the United Kingdom. During Worid 


os Lievtenant-Commander. For the last 
four yeors Mr, Hope-Johnstone has been 
Sales Director ond a member of the 
Board of Directors of Regent Oil Com- 
pony Limited in Britein, 


_ CANADIAN BREWERIES LTD. 
has issued an additional 2,632 com- 

‘mon shares on conversion of 4%% 
10-year convertible sinking fund 
debentures. There are 2,600,367 
stares outstanding. 


ge 





FOR INSIDE 
TELEPHONING 


Dictograph 


1S 
! COSTS LESS 


That's right! Dictograph elim- 
inates switchboards, operators, 
numbers, dialing and waiting 
for free lines, It costs less, 
too! And it’s much more con- 
venient, For it does things no 
telephone can duplicate, No 
one can overhear! No one 
ean listen in! You can buy it 
or lease it. Over 100,000 in 
use. FREE estimates, 


Dictograph 


The finest for over 50 years 
146 WELLINGTON ST. W., 
Telephone: EM, 4-5309 


MERCHANDISE 


750,000 
Square Feet 


Ft. of York St. 


we 
~ believe 


MONTREAL TRUST 


MONTREAL © CALGARY ¢ EDMONTON e HALIFAX 
TORONTO ¢ VANCOUVER © VICTORIA e« WINNIPEG 
SAINT JOHN, NB. * 
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Wor Il he served in the Fleet Air Arm | the province. 
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WAREHOUSING 


FIREPROOF 
. Lowest Insurance Rate 






EXCELLENT 
Shipping and Receiving 
Facilities 


TERMINAL WAREHOUSES LIMITED 
TORONTO 


ES a switching locomotives. 
; ; «? } ‘ 


Here Are Recommendations of Royal Commission 


Upward revision of existing 
standards of education and a cor- 
responding upward revision of 
teachers’ salaries were the key 
recommendations of the Royal 
Commission on the Financing of 
Schools in New Brunswick. The 





The Commission Recommends... 


That all teachers holding a First Class license or the equivalent 
or better, be paid an annual salary not less than that called for 
by the following schedule: 


an important step toward ensur- 
ing the best standards of produc- 
tion and morale. 


This concept of supervision in 


Commission felt that the pro-| Years of Experience .......... 0-2 3-5 6-10 11-15 164 | business and industry was the 
vince could get much better value | Elementary School .......+.-. $1,700 1,900 2300 2,700 3,000 theme of the first of a 1955 series 
for the dollars spent on education | High School ....cecscceeseeeeee $2,500 2,700 3,000 3,600 4,000 of one-day conferences for man- 


agement leaders held recently at 
Dalhousie University, Halifax. 
to supervise the instructional;dren were enrolled. There is no} Sponsors are Maritime Bureau of 
program. /one in that school this year and/ Industrial Relations, an affiliate 
—That facilities for vocation-|the children are home, because! of the Institute of Public Affairs, 
al education be reviewed and|a teacher cannot be obtained. {jn co-operation with Maritime 
that, where possible, duplication | Salaries An Investment Personnel Association. 
of facilities be removed. “The teachers’ salary schedule 
The Commission, under the/| proposed for adoption is a con- 
ak chairmanship of Dr, W. H. Mac-| siderable advance over those now 
New Brunswick's average for Kenzie, superintendent of schools| in force in many areas, The Com- 
teachers’ salaries is clése to $900 ¢5, Saint John, placed its reports | mission was not moved to make| visor of training, Canadian Tube 
below the national level. | before the provincial legislature | such a proposal primarily out of|and Steel Products Ltd. Mont- 
The quality of education was/ during education week. concern for the teachers, although | real, advocate training of super- 
feund to vary greatly from place; , Ottawa Aid? that is important, but because it/visors to help lessen hidden 
|to place. Some sweeping changes , ‘ lis n if t t| cat fl le and 
; As part of its mandate the|is necessary if we are to get| causes of low morale and uneven 
were proposed with @ view 0! mission was to enquire into|enough return on what we have | productivity. 
equalising and extending the | the relative tax-paying ability of |@lready spent. We will never, as C 
opportunities for a good educa- hew Brunswick in comparison | conditions stand, get enough good 
tion among the school children of | |), the other provinces of Can-| People otherwise, to instruct our | 
" .| youth. Even with the increase the |€5S_ among employed persons, 
The report also strongly sug- | 24a. From this arose the recom-| ¥ t till 1 th ie | the first was “on-the-job tensions 
gested that the Federal Govern- mendation that the Federal Gov-| Tates are still Lower than in mos 


ment should help pay the eT help pay the costs 
of education. In order to pay for education of | Nova 
Other Recommendations the same quality as that of On-| “It 
Some othe: recommendations:|;.-i9 and the West the report|@ducation for the farm, either as 
—That the minimum expendi-| .-5ued that New Brunsw:ck and|@ means of livelihood or as a Way | photographs from his own com- 
ture for education be $110 for | tne other Maritime Provinces had|°f life, is so poorly supported.|P i) PE SP OS uum NS Tim 60 
each public school pupil and/:, devote a higher percentage of| “A great deal of money has veal repre ne ree 
$150 for each high school pupil.| +) ei smaller personal income to| been spent for gymnasia and Seg | See SS, © Sears training | 
This is to be exclusive of debt this purpose. A possible formula | Physical education, This ,type of | Program, a thalias 9 te 
carrying charges. lfor the disbursement of federal | thing is fine and desirable but it | terial aon tmetables, enlisting 
—That this minimum cost be/ runds on the basis of fiscal need | is expensive .., The Commission | ©-OPeration of top management 
shared 50-50 by the municipali-| ... included in the report is aware of the importance of a| and organized labor. He said the 
ties and by the province, An overhauling of the account-| sound mind in a sound body, but | full program for present and | 
—That the province should i, and administration machinery | !et us remember the mind. | potential] supervisors, from fore- 
pay an effort grant of 25% on throughout the province was also | “New Brunswick has 4.516% was based on 





by setting minimum standards 
and insisting that these be attain- 
ed by the municipalities. 

The proposed new salary sched- 
ule would cost an extra $3.5 
millions but the Commission sug- 
gested it would be a bargain if 
tied in with a new’set of stand- 
ards. 





He quoted a recent report that, 





| recommended for the Province of | the impact of poor administration | 
Scotia by Judge Pottier. | or poor supervision.” Last on the 





man to manager, 


expenditures in excess of the | -ecosnmended. A considerable |0f the children 0-14 years, but 4 sequence of discussion and 
minimum up to ceilings of $160) amount of confusion was found to|°Mly 2.25% of the total personal study sessions. This approach 
and $200 respectively. exist on the question of who was | income to use in their education, encouraged _ inter - departmental 


understanding of company pol- 
icies, production problems and 


while Ontario has 28.069% of the 
children but 39.764% of the 
wealth with which to look after! objectives, personnel matters. 
them . ** This means that New | Among a panel of personnel 
Brunswick would have to make | officers, arranged by MPA to 
. oy ' a much greater effort, that is to/ assist him demonstrate use of the 
—That in addition to the basic tain minimum standards. It sug-| Say, devote a much higher per-|cace method in training were: 
grant the province continue tO} sests that the province. has a/ centage of its personal income in| ty wy Beaton. Canadian Voca- 
pay 50% of the costs of pupil | recnonsibility -4o ¢ gt gpese | order to pay for an education of} sina) Training; Bruce Cochran 
transportation. standards are’ met Wee rtd get|the same quality as that of On- | Simpsons-Sears Ltd.; H. W. Dacey, 


—That each unit must spend | responsible for what-in ‘the fields 
at leasi 65% of its budget, €x-| of gnance and administration. 
clusive of debt carrying charges, | The Commission sees the role 
for instructional purposcs as 4 oF the province as One of assist- 
condition of receiving the| in, the municipalities to bring 
grants. | the level of education up to cer- 





Joyce and W. H. Tidmarsh, Mer- 
sey Paper Co., Liverpool; Ells- 
|} worth Large, Imperial Oil Ltd.; 
| H. F, S, Lugar, Oland & Son Ltd.; 


cr ~ . f : sons ” x 

ae en a eee the money disbursed in | tario _ the West. Maritime Telegraph & Telephone 
exceed 40% of the approved | &*@" - a = s é Co.; John A. Hebb, Canadian 
cost with a limit of $6,000 per Varying Facilities 23 | B hi Gypsum Co., Windsor; Arthur 
classroom on such grants. Here are some highlights red e | ons Hillier, HMC Dockyard; H. K. 


*-e. 
| 
| 

































"REFRIGERATED 


250,000 
Square Feet 





EM. 3-3411 


<<. that for the larger companies the 


most economic and flexible manner 


of funding a Pension Plan is the 
Trusteed Basis. 


... that the technique of investment, 
administration and trusteeship of 
Pension Funds'is of vital importance 
to the success of every plan. 


... that the employer and employee 
alike are best served by a corporate 
trustee, 


Company 


REGINA 


LONDON, ENGLAND 


schools up to a limit of $3,000 | unevenness of school facilities . . . 

Held, Up 9% 
province may contribute up to short distance huddles a mean has issued an additional 2,100 com- 
oes beyond Grade Vili. jan increase of 9% over the total|are now 4,161,968 common shares 
Variations in the quality. ofjordinary insurance in force 
|mitted returns in June of 1953, | lions, or 23.08%. Industrial insur- 
ed high school. An additional 147 | carried $15,765 millions of the 1954 
|teachers are sincere, and some} Canadian fraternal societies had 
“In order to make the best of} The net amount of life insurance 
vision , . , there are compara-|millions was in ordinary insur- 
the success or failure of the pro-|insurance companies last year to- 
the profession. ten last year totaled $156;856,772, 

996, British companies’ premiums 

Average ratio of claims to pre- 
millions last year from $70.6 mil- 
$168,130,133. With claims totaling 

Claims ratio on hail insurance 
lions, and claims ratio 93.4%. 
at $101,236,023. Claims ratio was 
were $1,462,790 higher at $20,- 

Diesel-Electrics 

CNR and deliveries will begin 
QUEBEC. P.a. Lecomotive Works. An “A” unit 
was not disclosed. 


—That the province should | 7 ~ papeee: si . 
pay 20% of the construction e ting ‘hat struc ° 
costs of elementary and high | Commission most forcibly was the) J JT@ INSUrance 
per classroom. Some . consolidated areas have 
—That in the case of inability | adequate or even luxurious school 
to pay in a municipaity the| buildings . while within a} ABITIBI POWER & PAPER CO. 
: little building poorly taught by al Canadians held a record $23.1| mon shares out of 60,000 shares held 
eas ie Aone aaeaes |local-licensed teacher, who may | billions of insurance on their lives | in reserve under option agreements 
boards be delegated authority |not have gone to school herself /@t the beginning of 1955. This was | in favor of senior executives. There 
— - “A school, no matter how mag- | year earlier, outstanding. 
nificent it may be as a building,| Compilation by the Department 
is no stronger than its teachers.}of Insurance, Ottawa, shows that 
| teaching are almost as marked as;amounted to $16.) billions, or 
|those in buildirigs. 69.55% of the $23,133,695,025 total. 
“Of the 4,164 teachers who sub-|Group policies were $5,339 mil- 
1648 had never been trained as|ance in force totaled $1,075 mil- 
teachers, had not in most cases,/lions, or 7.37%, 
in fact, completed or even reach-| Canadian insurance companies 
j had third class licenses only, and | year-end total, with the remaining 
(774 others had second class|$7,369 millions held by insurers 
| licenses. Most of these untrained | domiciled outside of Canada. 
are doing creditably well, but/$203.9 millions net life insurance 
even so, the situation is basically | in force last Dec. 31, and foreign 
unsound... fraternal societies $143.6 millions. 
the many fine schools we have, /|effected in Canada last year rose 
there must be first-rate lJeader-|to $2,656.5 millions, a gain of 4% 
| ship in administration and super-|over 1953. Of this total, $2,087.4 
tively few such leaders to bejance, $424.2 millions group and 
found. $144.9 millions industrial. 
“The Commission considers that} Insurance premiums received by 
| gram of education .,, will hinge|taled $486,162,444, and annuity 
| on the number of first-rate young | considerations $94,950,972. 
| people that can be attracted into| Fire insurance premiums writ- 
“The Commission was in a one- | an increase of $2,531,485 or 1.6% 
room school in Remigouche | over 1953. Canadian companies’ 
County last year where 91 chil-|share was 2.7% higher at $47,250,- 
rose 2.1% to $55,367,550, and for- 
eign companies’ total was 0.3% 
higher at $54,238,226. 
miums earned was an even 50% 
in 1954, compared with 49.4% in 
1953. Claims incurred rose to $74.8 
lions the year before. 

Auto insurance premiums writ- 
ten in 1954 were 3.8% higher at 
nearly $88 millions, the claims 
ratio dipped to 53.6% from 57.1% 
in 1953. 
was 82%, based on premiums of | 
$3,461,349 and claims of $2,837,190. 
In 1953, prerhiums were $4.4 mil- 

In the personal accident and 
sickness insurance field, net premi- 
ums written in 1954 were up 12.1% 
70.3%. 

Net premiums written on per- 
sonal property insurance in 1954 
978,772. Last year’s claims ratio 
was 59.9%. 

CNR Orders 12 

MONTREAL (Staff) — Twelve 
new diesel-electric passenger loco- 
fnotives have been ordered by 
April 1. They are all 1,600 hp. 
Six are “A” and six “B” units and 
they will be built by the Montreal 
can be-operated singly, and a “B” 
unit can be added to boost horse- 
power, @ spokesman said. Cost 

~ This follows a recent order — 
° worth about $5.5 millions — by 
CNR for 38 diesel electric road 
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among eight causes of mental ill- | 


provinces and lower than those| 4nd frustrations resulting from | 


is most unfortunate that/ list was “fear of supervisors.” | 





ee (Cure for N.B. Education Ils?\Keep Up Output, Morale 
By Trained Supervision 


An adequate training program | Lloyd R. Shaw, L. E. Shaw Ltd; 
| for supervisors at every level is| and Miss Lucille Theriault, The 


a wide area heard conference | pjace MBIR’s previous annual 
leader Gordon M. Chaplin, super-| three or four-day meetings. 


'R. Mitchell Co. Orders Slow sean: initia. 


| 


| 


| 
| 


Mr. Chaplin used forms and | appeared. 
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GURNEY PRODUCTS LIMITED APPOINTMENTS , 


Wood Bros. Co. Ltd. 


John I. McVittie, director of the 
Institute of Public Affairs and 
secretary for the two sponsoring 
organizations, was chairman, and 
taking part in the opening cere- 
|monfes were MBIR Board Chair- 
'man A. Murray MacKay, -presi- 
‘dent of Maritime Telegraph & 
|'Telephone Co.; MPA President 
|W. H. Young, personnel manager 
| Fairey Aviation Co. of Canada; 
Dr. A. E. Kerr, president of} ,, 
Dalhousie University. 





A, G. FULLER R. S$, M. AUSMAN 


A. L, BETTS 


@ recent meeting of the board of directors of Gurney Products Limited, Mr. A. G. 
Fuller, Plant Manager, wos appointed Vice-President—Manvfacturing; Mr. R. S. M. 
| These one-day conferences will | Ausman, Secretary-Treasurér, was appointed Vice-President—Finance and Mr. A, t. 
Executive representatives from dea] with a single topic, and re- | Betts, General Soles Manager, wos appointed Vice-President—Sales, 





| broader base of activity, are un- 








late future may be less bright 
than on previous occasions but it 
can be confidently expected that 
the efforts presently being exert- 


sion (kitchen equipmert for 
restaurants, hotels, etc.) has been 
“unusually active,” with full 
occupation of its work force) o, wij bring satisfactory results.” 
planned for some time ahead. | Working capital at’ Dec, 31 was 
And there is “a satisfactury situ- | gown $182,618 from a year 
ation” in Garth division (instal-| earlier at $2,318,2°3. This, the 
lation of ee ree etc. | president said, was caused by 
culpmen with a volume nalinnte ind Ye oi ; 
ot a unelad it cumairaaial parenans - eee @ builé- 
. ing on it—adjoining the com- 
actively maintains its present | pany’s present property. There is 


MONTREAL (Staff)—Business | 
prospects of Robert Mitchell Co. 
for 1955 “have not brightened,” 
and there seems no prospect at 
this time of any important rail- 
way orders, S. C, Holland, presi- 
dent and managing director, said 
this week at the annua] meeting. 
Work may develop from the je 
fense program, he indicated, but 
to date nothing substantial has 


pace.” no plan at the moment to place 

Main portion of the company’s “Drastic or unusual economies the property in productive use, 
operations—machine shop andjthrovghout the plant have not but because of its location and 
foundry—is working on severely | been attempied,” reported Hol-/|ocher advantages “your directors 


land, “as a skilled force gathered | decided that the opportunity 
together by your company over/| should be taken when it present- 


reduced schedules, the president 
said. However, these activities | 


can be quickly acceleratea if and | man: years cannot be cut beyond ed itself.” 
when certain business now in| a certain point without seriously Robert Mitchell Co. showed a 
piospect materializes. aftecting the future prospects of/net profit of $382,154 in 1954, 


down very slightly from $384,823 
in 1953. 


On the brighter side, Mr, Hol-' the o-zanization.” 


land reported that Prowse divi- New projects, looking to a 








Aiding Canadian Business, big and small, 


with banking service that is 


co-operative and sound 


THE CANADIAN BANK OF COMMERCE 


Total Assets over $2,000,000,000 


HEAD OFFICE: 25 KING STREET WEST, TORONTO 
MORE THAN 680 BRANCHES ACROSS CANADA 


Branches outside Canada: London, Eng., New York, Seattle, 
Portland, Ore., San Frabdisco, Los Angeles, . 

and the British West Indies 

Banking Correspondents Throughout the World 


; 





HERE IS SALES ACTION! a $15 apvertisement 


SELLS 8 TRANS-ATLANTIC BOOKINGS! 


Here is a case history where definite sales results came from a local 
hooker tie-up fo a national advertisement. The Howe Travel 
Service of Galt, Ontario found a hooker tie-up with a steamship 


company advertisement, sensible, effective and highly remunerative. 


We quote Mr. Howe who writes: 

“From one national advertisement alone, which I understand cost about $15.00, we 
were fortunate in receiving a total of eight Trans-Atlantic bookin 
proven the worth, both to the national advertiser and ourselves, of this type of advertis- 
ing. Undoubtedly, these results would not havebeen forthcoming had we not been sble 
to place our narne beneath the steamship company’s advertisement. 

Many thanks to you, your staff, and the Evening Reporter for your attention. Keep up 
the good work and continue to stress the importance of our tieing-io with appropriate 
national advertisements in The Reporter. 


which has ia itself 


Yours very truly, HOWE TRAVEL SERVICE 
H. W. Howe.” 


Daily newapapers bring national advertising 
to the local level—the action level 


CANADIAN DAILY NEWSPAPER 


PUBLISHERS ASSOCIATION 


55 University Avenue, Toronto 1, Ontario 
1. H. Macdooald, General Manager — 
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J. D. CASLOR 


Mr. J. D. Caslor's appointment os Central 
Soles District Manager — Consumer 
Products hos been announced by Mr. 
A. A. Cumming, President, National 
Corbon Company, Division of Union 
Corbide Canada Limited. 


MARKET COMMENT 
The 


experienced in market analysis is 


given regularly in this investment | 


feature. For profit add their view- 
point to yours. You get them in 


THE FINANCIAL POST 
2 BY MAIL ONLY $6 A YEAR 


— | Surplus ... 


| Less: Com, divds. .., 


; = i | Cash 
informed opinion of men inv 


| Accts pay. 


readers in appraising and 
company financial state- 
Financial Post has a ani- 


of tie 
Veriadions fest tne compe” 
published reports are footnoted. 


Merchandising 


FANNY FARMER CANDY 
SHOPS INC., Rochester, N.Y., net 
profit of $758,826 for 1954 was 15.5% 
higher than 1953 net of $656,972. 


Sales volume reached an all-time 
high, reports President John D. 
Hayes. 


During 1954, 14 new shops were 


opened and leases of 11 shops which | Capital expenditure in 1955 on this Accts, rec., less res. .. 


expired during the year were not 
renewed due to local downward | 


trend of business, it is stated. Leases | reports President Lawrence Frei-| Fixed assets* .... 


were completed for 18 new shops 
which are expected to de opened 
during 1955. 


INCOME ACCOUNT 
Years Ended Dee. 31: 1954 1953 
$ $ 


18,330,370 17,820,772 
1,487,026 1,285,290 
728.200 628,318 

656,972 

510,776 


Net earnings 
Less: Tax reserve . 
Net profit a, 
510,587 
Co's shs. purch. ... 12,865 
Surplus for year .... 235,334 
Earnings per Share and Dividend Record: 
Com.: Earned $2.23 $1.93 
1.50 1.50 


CONDENSED BALANCE SHEET 


As at Dee. 31; 1954 1953 
$1,144,719 $1,059,402 
467,790 
1,699,905 
3,227,097 
144,216 
4,307 936 
7,679,249 | 


Invests, & accr, int. .. 299,139 
Inventories . 1,983,130 
Total curr. assets .. 3,426,988 
Prepd. def. chgs, 163,318 
Fixed assets* 4,402,391 
Total assets .. 7,992,697 
59,943 
967,396 
105,178 
1,132,517 
763,822 
6,096,358 
3,855,861 
2,294,471 


113,972 | 
837,850 | 
102,621 
1,054,443 
763,822 
5,860,934 
3,629,447 
2,172,654 


Taxes Pay. ...ccccece 
Misc. reserves ....... 
Total curr. lab, eee 
| Capital stock 


*After depr. ‘of ae 
Working capital 


A SERVICE TO 
BUSINESSMEN 


If you are contemplating the sale of 
your business or if you are interested in 


purchasing a sound, 


progressive business, 


our services are at your disposal. 


Through our 90 Directors and Advisory 
Board members, prominent in all phases of 
Canadian business and professional life, and 
our 18 Branch offices, we are in constant 
touch with both vendors and prospective 
purchasers of many kinds of businesses from 


Montreal to Victoria. 


Mr. F. E. Mullin, Manager of our 
Business Sales Division, will welcome a 
friendly, confidential discussion of your 
plans and will be pleased, upon request, to 
send you a copy of our new booklet “Selling 


Your Business”, 


CANADA*TRUST 


110 Yonge St., Toronto, Ont., Tel. EM 3-5833 


Another engineer realizes there is 
no substitute for know-how. So— 
like many others these days—he 


plays safe and calls 


Steel. Whenever a blueprint indi- 
cates a piece of equipment that 
needs to be custom-fabricated in 
sheet metal or steel plate, it is only , 
natural to insist on complete as- 


delivery on 
in Eastern 


We have 


surance that any subcontractor 


selected is fully equipped to do a 


CUSTOM PRODUCTS DIVISION 


EASTERN STEEL 


eroodDUctts 


tobomere T E 


“ab 


146,196 | 


satisfactory j 
of course, but you also require 


Company Reports 


A. J. FREIMAN LTD., Ottawa, 
consolidated net profit of $358,514 | the 
for 1954 was 69.1% higher than 
1953’s $212,039. 

Revision to the “straight line” 
method of depreciation in 1954 re- 
sulted in $27,729 greater net profit, 


ao toward the end of 1954, and 
building sold. 
CONS. Income ACCOUNT 
Years Ended Dee. 31: 1954 1953 
Total oper. revenue .. $2,535,447 $2,646,198 
Net oper, earn. ...... 1,607,339 1,733,278 
t Other inc, ...... 65,727 


after providing deferred taxes on tos 


additional capital cost allowance 
claimed, than had depreciation been 
calculated in the same way as in 
1953. ° 

The company has leased and is 
}equipping a new department store 
| in the Westgate Shopping Centre, 
|located in the west end of Ottawa. 


store, which is expected to open in 
| May, 1955, is estimated at $700,000, | 


man, 
i 
INCOME ACCOUNT 
1954 


$954,174 
139,631 


CONS. 
| Years Ended Dec. 31: 
| Net earnings 
Less: Deprec. ... 
Amort, of improv, 
Mige. int, .......+0 
Alterations 
Income tax 
Net profit 
Less: Pref. divd, 


1953 
$758.629 
216,385 
8,091 
31.518 
38,596 
252.000 
212,039 
33,143 
Common divd, 85,000 
| Surplus for year w41 ‘310 
Note—Taxes payable in 1954 amounted 
to $336,000; in addition to normal depre- 
ciation, capital cost allowances of $99,631 | 
have been deducted for tax purposes re- 
sulting in a tax credit of $49,000 which 

| has been deferred. 
| Earnings per Share and Dividend Record: 
$52.72 $29.50 
Paid 4.50 : = 
3.84 

0.50+ 0.50 0.50+ °. 50 


| CONDENSED CONS, BALANCE SHEET 
As at Dee, 31: 1954 1953 
Cash . $18,665 $49,059 | 
| Accts. rec less res. . 4 264.948 4,331,896 | 
| C.s.v.—life ins. 66,748 54,637 | 
Inventories 1,519,930 1,541,466 
| Total curr. assets .. 5,870,201 5,977,058 
Prep. exp.§ . 86,524 84,905 
Misc assets 45,567 54,898 | 
Fixed assets* 2,544,360 2,611,081 | 
Leasehold improve. .,. 96,329 106,440 
Total assets 8,643,071 
Due bank 3,150,249 3,555,549 
Accts, & tax. pay, .... 891,416 880,731 
Total curr. liab, 4,041,665 4,436,280 
Def. credit 49,000 
Mtges. pay., etc, 623,290 ? 
Capital stock ...ssees 1,155,700 1,194,400 
Capital surplus 220,000 
Earned surplus 2,553,416 2,349,559 
*After depr. of 1,753,603 1,613,972 | 
fInct. in curr, assets in co’s report. 
Working capitai 1,828,626 1,540,77) 


| ——— 
| 
| Publie Utilities 


WEST KOOTENAY POWER & 
LIGHT CO., Trail, B.C., consolidated 
|net profit of $827,893 for 1954 was 
9.0% lower than 1953’s $910,055. 

A total of 264,429,062 kwh (343,- 
063,374 kwh in 1953) was generated | 
at the Lower Bonnington and Goat 


River plants. Reduction in net profit | 


was due principally to decreased 
sales of surplus secondary energy 
and decreased mine load, reports 
| President R. W. Diamond, 

in municipal, 


| Utility * load and 


8,834,382 | 


181,300 | 


© Share and Dividend Record: 
ed $165.58 om m1 
7.00 


12 97 
10.00 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1954 1953 
Cash & Dom. bds, ... $1,878,075 $2,026,207 
281,366 324,172 
638,943 637,969 
2,798,384 2,088,348 
16,982 21,690 
+ 6,027,357 5,717,807 
8,842,723 8,727,845 
S38.510 )=—-577,915 
15,000 15,000 
6,612,000 


14.32 
10.00 


| Inventories 
| etal curr. assets .. 
| Prepaid exp.§ 


Total assets .. 


Capital stock 
| Surplus . 7 1,522,930 

*After depr. of . 5.761.119 5,503,826 
fIncluded in curr. assets in co’s report. 
Werking capital 2,250,874 2,410,433 


Finance 


DOMINION-SCOTTISH INVEST. 
93,896 | MENTS LTD. net profit of $186,316 | | Quer. profit 


|for 1954 was 23% 
|net of $182,198. 
Net asset value per preferred 
}share at the end of 1954 was $130 
| ($94 at the end of 1953) and $33.35 
per common share ($19.04). 

Portfolio changes during 1954 re- 
duced provision for income tax from 
| $24,500 in 1953 to $8,400 for 1954. 

The 10c per share increase in com- 
mon dividend can be attributable in 
part to reduced corporation taxes 
payable, reports Chairman D. C. 
Maclachlan. 

During the year, the issue of an 
additional $500,000 4% series B 
bonds due July 1, 1969, was author- 
ized in order to replace in part 
$544,452 which has been spent since 
| 1951 in retiring 11,991 5% preferred 
shares. 

Dec. Dee. 
| As at: 31/54 31/53 

By type % 
Bonds Teeente & cash °: 35 18.24 
| Preference shares .... 12.73 13.22 
Common shares 77.92 68.54 

By location: 


14.71 


South ‘America 

By industry: 
COG cccccrvoccccesse ‘ 
| Newsprint & paper .. 
Public Utilities 
Oil & gas 
| Mining 
Food & beveragés..... 
Trusts, insur. & mtge. 
Banks 
Financial 
Heavy industry 
| Trading 
Light manfg, . 
| Textiles 
| Grain 
Transportation 
Wood products ., 
Construction .... 
Miscellaneous ... 
Govt, & munic. 


2.53 
13.20 
15.49 
13.61 

9.44 
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rural areas showed an over-all in- | 


crease, but at the lower rate of | 
6.6% (11.3% increase in 1953). Mine 
|load decreased 14.8% (increase of 
'5.5% in 1953), but the remainder - 
| the utility load increased 12.6 (13% 


| Total number of customers at - 
end of 1953), of which 18,837 (18,511) 
were served directly and 11,025 (10,- 
| 773) through facilities owned by 
other distributors, 

Generating units and accessory 
equipment at the Lower Bonnington 
plant were completely overhauled. 
Three new 3,000 kva unit substations 
were installed. Construction of a 
combined warehouse, garage and 
office building in Creston, B.C., was 


it 


AASB NR ROR tense Aucune ATO USE AAO ES 


ob. Accuracy is vital, 


the appointed date 


and a competitive price. Eastern Steel 
can satisfy you on all three counts. 


recently completed 


orders for such diversified products 
as transformer casings, steel breech- 
ings, and smoke stacks, tote boxes, 


storage tanks, bins 


and hoppers, and oil loading racks. 


end of 1954 was 29,862 (29,284 at the | 


INCOME ACCOUNT 

| Years Ended Dec. 31: 
| Net earnings 
Add: Prem. red, pf. sh. 
Less: Bond int. ...... 

Income tax 
Net profit 
| Less: Pref. divds. oee 

Com, divds. ...... e 
Surplus for year ....« 
Times Bond Int. 

Earned 
Earnings 


182,198 
109,913 
57,949 
14,336 


7.49 7.88 

er Share and Dividend Record: 
$4.9 $4.55 
2.50 


0.65 


CONDENSED ar SHEET 
As at Dec. 31: 1954 


Accts., tax. etc., be ‘pay. 
Retire. fun TCS, sess 
Funded debt .....s006 
Invest, TeS, ..ccccccece 
Capital stock ..... 
Revenue acct. 
*Approx. mkt, val. . e 


Iron, Steel 

EASTERN STEEL PRODUCTS 
LTD. consolidated net loss for the 
fiscal year ended Nov, 30, 1954, was 
$36,507. Net loss for the previous 
fiscal year was: $166,182. 

At Nov. 30, 1953, a reserve of $300,- 
000 out of surplus account to cover 
losses on contracts in hand and slow 
moving inventories was set up. 
During the fiscal year ended Nov. 
30, 1954, a loss of $265,282 was in- 
curred after providing for $57,008 
debenture interest and $61,736 de- 
preciation, Also contracts to be 
completed will result in an esti- 
mated loss of approximately $72,000. 
Under these circumstances $228,775 
of the $300,000 reserve has been 
applied against losses incurred and 
the remaining $71,225 has been set 
up as a provision against possible 
losses on uncompleted contracts. 

During the year a complete re- 
organization of the company’s man- 
agement was undertaken, reports 
President J. M. Pritchatd. 

During the year $40,000 principal 
amount of debentures was retired 
and $122.965, of which $23,780 was 
realized from the disposal of capital 
assets, expended on fixed assets. 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Nov. 30: 
Net Tr. LOSS s-cesee 
Add: » Secceces 

wey int. ssecsee 


5,873,000 4,713,000 


Inc, tax res. ... . 

Net loss & deficit ..., 
tCredit. 

Earnings per Share and Dividend Record: 
es $0.13 $0.58 


#s238e382 


tae es 


990 532 
$165,717 , 
1,928,883 1,913, 


fea in curr. assets in co's report, 
After $300,000 provision for loss. 
tAfter $518,143 no 


see note below. 
peas on 7 
Eastern S' 


7.00 | puted 


higher than 1953 io Depr. 


| Properties (cost) 


83.54 | 


1.75 | 


114 Stocks’ 


lyield compares with 4.44% 





containing these metals is encourag- 
ing, the president says. 

While volume of castings produc- 
ed by Light Alloys Ltd., a wholly 
owned subsidiary, was about the 
same as in 1953, sales value was 


640 000 | JOwer due to reduced prices. Retro- 


active adjustments of the rental] for 
use of the government-owned plant 
were charged to the profit and loss 
account for 1954 further reducing 
profits of the subsidiary and contri- 
“substantially” to decreased 
earnings of the company. It seems 
that volume of light metal castings 
for the aircraft industry will be re- 
duced in 1955 owing to “stretch out” 
in defense requirements, says the | 
president. | 

All requirements of ferrosilicon | 
for magnesium production at Haley 
were supplied by Electro-Reagents | 
(Quebec) Ltd. Due to conditions in | 
ithe steel industry, it was not pos- 


| sible to fully utilize the plant. Con- 
| ditions improved at the year end, 
jand if maintained should result in 
|capacity operations in 1955, states | 
| Mr. Jowsey. 


CONSOL. INCOME ACCOUNT 
Years Ended Dec, 31: 1954 . i953 | 
$1, = 633 $2,192,146 
777 18,525 
450,016 
38,430 
42,774 


Invest. inc, 


34.638 
19,827 
12,588 
375,544 
512,011 
219,180 
292,831 


Mtge. int. ..... 
Bond int. 
Pat. exp. amort. 
Tax prov. 
Net profit 
Less: Dividends 
Surplus for year .. 
Times Interest Earned: 
Before deprec. 
After deprec. 
Earned per Share .... 
Paid 
CONDENSED CONS. 
As at Dec. 31: 
Cash & bonds 
Bds. & notes ... ee 
Accts, rec., less res. . 
Inventories .......+«+. 
Prep. inc. tax ......+. 
Total curr. assets ... 
Deferred expense .... 
Invest., assoc. co. 
Sink, fund cash deposit 


‘BALANCE § 
1954 
$614,658 
608,596 


4, 328.1 536 3,97 
72,512 
11,267 
6.639 
52,249 
2,389,971 
77,212 
6,938,386 
717,120 
612,500 
4,203 
121,600 
253,325 
1,708,148 
833 555 
101,500 
2,934,025 
1,361,158 


Plant & equip.? 

Patents, rights . 
Total assets 

Accts., etc., 

Dom. govt. 

Taxes pay. 

Sinking fund nes 

Repairs res. . sbue 
Total curr. lab. 

Mortgage pay. 

S.f. bonds 

| Capital stock 

Surplus 
+tAfter depr. of 

Working capital ,620,388 


Yield 
Averages 4.53% 


Average yield on 114 dividend- 
paying stocks on the Toronto} 
Stock Exchange, as compiled by 
Moss, Lawson & Co. on prices of 


6,812,260 
744,178 | 


383,772 
227,000 
304.907 
1,659,857 
971,154 
570.000 
2,395,045 
1,216,204 
2.478.059 


|March 21, was 4.53%, up .01% 


from the previous week. Current 
one 
month ago and 5.40% in the cor- 
responding week last year. 

Here is the yield by the various 
groups: 
Week Month Year 
Ago Ago 


4.19 5.26 
4.40 5.06 
5.32 6.39 
2.98 3.78 


Mar. 
21 Ago 
ot 


4.29 4.29 
4.37 4.39 
5.44 
3.03 


“yy ew’ 


2,316,915 | 
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EVERY WHERE 
UNDER THE SUN 


.-- the ultimate in travel is DOUGLAS 


World’s Finest Airliners — Swift! Luxurious! Dependable! 


Fly the DC-6, DC-6B or the new DC-7 on these leading airlines: 


AA Argentine » AIGLE AZUR French © “AIR ALGERIE French ¢ AIRWORK, LTD. British 
ALITALIA Italian « AMERICAN U.S. ¢ ANA Australian « BRANIFF U.S. « CATHAY PACIFIC 
British « CMA Mexican « CONTINENTAL U.S. + CPAL Canadian © DELTA-C&S U.S. 
*EASTERN U.S. « FLYING TIGER-SLICK Us. «©  JAL Jopanese * KLM Netherlands 
LAI ftalicn « LAN Chileon « NATIONAL .U.S. » NORTH AMERICAN U.S. « NORTHWEST U.S. 
PANAGRA U.S. « PAN AMERICAN U.S, « SABENA Belgian « SAS Danish Norwegian Swedish 
*SOUTH AFRICAN AIRWAYS South Africa « SWISSAIR Swiss + TAI French « TEAL New 
Zealand-Australia « TRANS CARIBBEAN U.S. » UAT French « UNITED U.S. » WESTERN U.S. 


If Taluk needed 


a cutting torch... 
LAs would 
get it to him! 


. . . and that’s no mere boast! As Canada’s largest producer of : 


industrial and medical gases, and a major supplier of 
equipment and supplies for welding and cutting, L.A. 
endeavours to give Canadians the utmost in efficient service—- 
from the smallest‘special shipment to the largest regular 
delivery! Proof of this is seen in L.A.’s nationwide 
production and distribution network — 39 plants, 21 
branches and sub-branches, 92 depots and hundreds of 
dealers . . . all combining to provide efficient “‘close-to-home”’ 


How many of these products do YOU use? 


e L.A. and Airco Welding and Cutting Equipment 

e Flame Shape-Cutting Machines 

© Gas Welding Rods and Accessories 

@ Miller A.C. and D.C, Arc Welders 

© Electrodes and Accessories 

@ Industrial Gases — Oxygen, Liquid Oxygen, 
Acetylene, Nitrogen, Liquid Nitrogen, Argon 

© Medical Gases — Nitrous Oxide, Cyclopropane 

© Carbide 


service to industries from coast to coast. 


Investigate the advantages of dealing with L.A.! 
Contact the L.A. Branch or Dealer in your area. 


Canadian LIQUID. 


[Nw ca) 
AIR Company 


LIMITED 


BRANCHES, PLANTS, WAREHOUSES AND, DEALERS IN ALL PRINCIPAL CENTRES OF THE NATION 
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that’s new 


Banking by mail, new in Canada, 
requires this uniquely-designed en- 
velope. Gage Envelope produced this 
unusual order with the same care 
that they give to millions of commer- 
cial envelopes. From Gage you can 
expect crisp papers, fast-handling 
postage-meter designs, new “Fastic 
Seal” flaps that stay flat. 


And your Gage representative can 
show you how to save money with 
better usage as well as purchase of 
your envelopes. To be sure that what 
you use is what you need, consult 
Gage Envelope. 


ines 
LIVEIY. 


A DIVISION OF W. J. GAGE AND COMPANY 
LIMITED 


OTTAWA * 
WINNIPEG « 


MONTREAL «¢ 
LONDON «¢ 


am < 


iN 


CANADA'S 


FINEST 


& 7 ae ae: 


Toronto | Pe 


vancouver | me ould 
improve Canadian-Asian relations 


a and help make Can- 


CANADIANS mix with students from many lands in World University seminars. 


Academic Bonus for Business 


Here’s Free Enterprise Version of Colombo Plan 


By JON W. KIERAN 


program in that country. And the 


logic, ethics, music, economics, 


A free enterprise version of the! 1955 seminar in Japan and study architecture, social and natural 
Colombo Plan, at the university |tours to West Indies and West |sciences. Bell paid full salaries to 


level, is providing a bonus service | 


|Africa will be made possible 


all its executives taking the full- 


ito Canadian business and industry | through the fund-raising efforts of |time course and considers itself 


by exposing future executives and 

key personnel to the broadening 
influences of international educa- 
tion. 

Since 1939, World University 
Service of Canada, a joint student- 
faculty organization, has been 
| building intellectual bridges across 
ithe world ... to create global sta- 
| bility, understanding and trust. 

This summer some 30 Canadians 
of high scholastic promise who 
have shown mature judgment in 
campus and extra-curricular ac- 
tivities will meet similar young 
people from universities through- 
out the world at a Canadian-spon- 


sored seminar in Japan. Together, and other businessmen reasoned, | ; " 
investigate problems may soon be noted for markets |™ent is that business must have 
study even though now they are known |™ore than a positive interest in 


s.*only for their poverty. Besides, | higher education . . 


they will 
common to the world and 
Japanese customs and economics. 
}They will labor in work camps an 
travel extensively throughout the 
country. They will meet Japan’s 


a business committee headed by 
H. M. Turner, president of Cana- 
dian General Electric, and G, H. 
Sheppard, president of I. B. M. 
Grounding for Grads 

Both Mr. Turner and Mr. Shep- 
pard have felt for some time that 
too many Canadian university 
|graduates were beginning their 
| business careers without a thor- 
ough grounding in international 
affairs and without knowing how 
Canadian conditions compare with 
the traditions and habits in other 
countries, particularly the vitally 
important underdeveloped coun- 
tries. These ‘new’ countries, they 


keenly conscious of Canada’s 
unique capacity for leadership, as 


well repaid for the investment. 
And the students? It was a unani- 
mous success. Said one young ex- 
ecutive, “the course doesn’t help 
us make our decisions any faster 
. but from the new and broader 
interests we’ve gained, our de- 
cisions are much more sound.” 


An Essential Cost 

Here in Canada, Herbert H. 
Lank, president of Du Pont, put it 
| another way: “Our hopes rest with 
the trained mind... (and educa- 
tion) is an essential cost of ‘oing 
business and staying in business” 
(The Financial Post, March 19), 
The inference of Mr. Lank’s state- 


. it must seek 


d | this group of senior businessmen is | its responsibility toward eliminat- 


‘ing possible negative aspects. 
| The WUS business committee is 


| leaders and live and study with | the world’s second richest country. | aware of this. In fact, many mem- 


| its future leaders, 
} 


ada better known and respected 
ee the Orient. Moreover, 


it will give young Canadians of 
opinion moulding calibre deep in- 
sight into over-all Japanese con- | 
ditions and result in worthwhile 
contacts with Japan’s future lead- | 
ers. 


Three-Fold Program 

This is, however, but one phase 
of a three-fold program under- 
taken by the Canadian committee 
of WUS, a world-wide university 
movement embracing 36 countries. 
The full program calls for: award- 
ing scholarships in Canadian 
schools to deserving foreign stu- 
dents and arranging reciprocal 
foreign study for Canadians; out- 
right self help relief to under- 
developed and devastated univer- 
sity communities; and thirdly, the 
summer seminars and study tours 
abroad, designed to develop ef- 
fective international knowledge 
among Canadian potential leaders. 

The scholarships and 
activities are primarily the re- 
|sponsibilities of Canada's 60,000 
;} university students and since 1946 


+4. | they have contributed some $200,- 
000 for these projects. The foreign 


| study programs, however, are fin- 
j anced primarily by outside 
sources, 

The pioneer foreign studies of 
| 1948-49-50 in Europe were made 
possible by grants totaling $119,- 
000 from the now defunct Cana- 
dian Council for Reconstruction. 
Ford Foundation, in the U.S., fin- 
anced a seminar in India in 1953 
as it came under the scope of its 


. 


Here are clues to profit 


A businessman's judgment is no better than his information. 
You can profit from Canada’s bustling growth — as other 
businessmen do — through The Financial Post. Here is Canada’s 
most comprehensive business news service. Every ‘week, The 
Post helps you gauge the swing of business and investments. 
It helps you plan with confidence, make sound decisions. In 
brief, it helps vou make more money because it helps you 
anticipate trends and developments across the nation. Yearly 


by mail $6; 2 years,for $11. 


The milk powdering plant ef The Borden Com- 
pony ltd., ot Kemptvilie, Onterio, wos built in 
1951 ond is one of the most modern establishments 
of its kind on the continent, the whole process being 
completely automatic. The products of this plant, 
some of the more than eighty produced in ‘Canoda 
by The Borden Compony, lid., not only supply 
the domestic market but alse ore exporied to many 


countries throughout! the world. 


Four AG 14 No. 8 RAY Oilberners producing 
1340 total boiler horsepower ore used to produce 


the heat requirements of the plant. 


relief | 


“It is essential” says Mr. 


leaders who have the capacity to 
see beyond the confines of their 
own specialties. World travel, and 
particularly international study, 
are extremely important if we are 
to maintain and improve our busi- 
ness both in and out of the coun- 
try,” he says. 

Paralleling Mr. Turner’s view, 
somewhat, were the first reports 
from the University of Pennsyl- 
vania’s Instityte of Humanistic 
Studies for Executives which is a 
joint project of the university and 
Bell Telephone Co. of Pennsyl- 
vania, which has just graduated its 
first class of a 10-month course in 
liberal arts for young executives. 

Bell President W. D. Gillen con- 
ceived the course idea because he 


‘thought something “was lacking 


in the average rising young busi- 
nessman.” The solution which he 
worked out with univérsity offi- 
cials was the 10-month course of 
study in such broad subjects as 


| bers of the committee feel that if 


Past seminar and study tour‘ex-., Turner, “that our industry and | businessmen don’t supply the right 
rience has shown that this sum- | government recruit mature and | type of guidance to the socia] and 
r’s major study project should | well-grounded future leaders .. . political pitfalls that exist for im- 


pressionable young people, more 
| radical elements might. 
Canadian Schenley Sales Man- 


[2 


| 


|ager Donald Dawson is one ex-| 


ample of the kind of results WUS 
is getting. While a student at Mc- 
|Master University he attended a 
| 1947 world student conference in 
|Denmark, then lived for five 
}months at Geneva while supervis- 
ing Canada’s participation in the 
world movement. “The experience 
| was invaluable,” he says, “particu- 
larly valuable today in my sales 
| work within an international cor- 
poration.” 

F. W. Presant, vice-president of 
'Toronto Elevators, was equally 
enthusiastic on studying his 
| daughter’s reactions following a 
| European. study tour in 1952. 
| “She got a great deal out of it,” 
he said, “not only knowledge and 
understanding of the rest of the 
world, but even more important, 
strengthened confidence in Canada 


philosophy, literature, history, art,’ and the Canadian system.” 


Company Reports 


To assist readers in appraising and 
comparing company financial state- 
ments. The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


CANADIAN OIL COS. consoli- 
dated net profit for 1954 was $1,845,- 
124, 218% higher than consolidated 
net for 1953 of $1,514,901. 

Sales of $58.5 millions were up 
4% over the figure of $56.2 millions 
for the previous year, reports Pres- 
ident W. H. Rea. Results for the 
year represent a profit of less than 
three-quarters of one cent per 
gallon of sales. 

Entry into the field of oil pro- 
duction will develop the company 
into a fully-integrated Canadian- 
owned oil concern, states the pres- 
ident. A production department with 
headquarters in Calgary is being 
organized. 

Capacity of Sarnia refinery is be- 
ing raised to 25,000 bbls. by 1956 and 
30,000 by 1957. Cost will be about 


$3 millions and, says the president, | 


sales will absorb this additional re- 
finery throughput. The number of 
stations is being expanded by 
modernization of many existing out- 
} lets and developing new ones. 

In 1954, 75 new stations were 


er renee oe To PRSrreR om, 
¥ 
e 


} opened, says Mr. Rea, and distri- 
bution facilities were expanded by 
erection of a marine terminal at 
Windsor and bulk depots at North 
Bay and Ottawa. At Sarnia refinery 
666 million barrels of Canadign 
crude were processed. 

The new lubricating ofl and 
grease manufacturing plant at 
Montreal, opened in May, embodies 
the latest methods and equipment 
and has operated up to expectations 
since it opened. It is capable of 
handling shipments considerably in 
excess of current sales. 

Sarnia extension of Interprovin- 
cial Pipe Line had its first full 
year of operation last year when 
deliveries were carried on without 
interruption. 


CONS INCOME ACCOUNT 
Years Ended Dec. 31: 1954 I 
Net income $8,411,055 $7,574, 
Less. Deprec. res . 3,904,778 3,275, 

Int, & w/o fin, exp. 1,371,152 1,366, 
Inc. tax res. ... 1,690,000 
Preprod. exp. P 
Add: Prof. on prop. 
DUN ane celpéeseseese 
| Net profit .... osee 
Less: Pref. divds. .., 
Com. divds, ........ J 
Surplus for year 893,644 


Nete—Additional ’ deprectation claimed 


for tax purposes results in a deferred pro- | 


vision of $1,140,000 which may be payable 

in future periods. 

Times Fixed Charges Earned: 
Before deprec, ..... 6.13 5.54 
After deprec. oaks 3.58 3.15 

Earnings per Share and Dividend Record: 
Preferred $23.06 $18.94 

Paid (8%) 8. 
Paid (5%) 5. 
Paid (4%) 4. 
Common ... 1 

by 0. 

CONDENSED CONS, BALANCE SHEET 
As at Dec, 31: 1954 1983 

: $754,501 $1,517,314 

6,208,674 5,727,222 

12,929,733 12,777,429 

19,892,998 20,021,965 

asians _aiti9 
i 

-. 37,501,888 37508 434 
62,169,334 62,796,618 

000,000 


| Inventories ... see 
| Tetal curr. assets .. 
Investment* 

} Misc. assets 
Fixed assetse .. 
Total assets 
Bank adv .... ly 

Accts., etc., 


Inc, tax res, ........ 1,140,000 
Mtge. pay & def. liabs. 1,233,917 
Capital stock 772 


$285,000 3% and 3%% 20-year serial 
debéntures to a syndicate managed 
by A. E. Ames & Co. and including 
Wood, Gundy & Co. at 96.97. Cost— 
3.865%. . Proceeds for erection of a 
school in the parish of Ste.-Bibiane. 
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Theres this about Coke... 


IT HELPS EMPLOYEES TO 
WORK BETTER...REFRESHED! 


Reports from management in offices and industrial plants all 
across Canada prove that time is saved and efficiency main- 
tained when an automatic coin cooler for Coca-Cola is in- 
stalled to provide welcome refreshment during “break” 
periods. : 

What’s more, for all kinds of business establishments 
which have to receive the public, Coca-Cola on the premises 
has proved its worth in helping to put people in a friendly 
frame of mind, an important contribution to goodwill. 

Yes, you'll find your staff will appreciate having Coca-Cola 
close at hand, ready and waiting to send them back to work 
refreshed. The profits from a coin cooler can be a source of 
extra revenue for some worthy firm-sponsored cause. 

The automatic coin cooler for Coca-Cola is the ideal 
equipment for office, factory and institution. Either size (the 
Vendo 39 shown here, or the Vendo 83) takes up very little 
space ... costs next to nothing to operate . . . quickly pays 
for itself out of profits. It is fully automatic—employees 
serve themselves, the cooler collects the money. 

Get in touch with your local Coca-Cola 
representative and let him show you how 
an automatic coin cooler for Coca-Cola can 
perform a valuable service in your place 
of business. 


The popular Coin Cooler 
means EXTRA REVENUE 
for many useful purposes 


ay ths 


**COKE™ IS A REGISTERED TRADE MARK 
COCA-COLA LTD, 


e Agriculture 

e Aviation 

e Mifiing 

e Manufacturing 
e Medicine 

¢ Shipping 


Equipment and Systems for: — 


Multi-Channel 
Microwave/Communication 
Systems 

Flight Simulators 

Nuclear Instruments with FACILITIES FROM COAST-TO-COAST 

Moisture Meters 

Visual Omni-Direction Radio Range 


Aviation Communication Systems 


The science of electronics is one of the 
major contributors to Canada’s unprece- 
dented economic expansion. Almost daily 
the electronics industry is discovering and 
developing more efficient and more econ- 
omical means of performing many vital 
functions on land, at sea and in the air. 
Canadians everywhere are enjoying a 
higher standard of living and a more 
secure future through’ the practical appli- 
cation of electronics to every walk of life. 


Marine Communication Systems 

Radar Systems 

Search and Rescue and Homing 
Equipment 

Automatic Flight Control Systems 

Protection Systems 

Hydraulic and Pneumatic Cylinder 
Systems 

Sintered Plate Batteries 


(Nickel-Cadmium Type) 
In skilled personnel, in modern precision 


equipment and in practical experience, 
CAE is qualified to undertake a wide 
variety of assignments in practically every 
phase of electronics. 


CAE CONSUMER PRODUCTS 
Dumont Television 
Ariston Products 


cae 


cae specialisi: are readily available for-consultation 
on your electronic problems 


*CANADIAN AVIATION ELECTRONICS, LTD. 
MONTREA! © OTTAWA © TORONTO © WINNIPEG © VANCOUVER 
THE LARGEST CANADIAN-OWNED ELECTRONICS COMPANY 
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CAREERS 


OPPORTUNITY 


for 


INDUSTRIAL ENGINEER 


With specialized Work Study experience in Foundry, Machine 
Shop and Assembly type of operation. This is a senior staff 
position in multi plant operation. Assignments will include devel- 
opment and installation of major programs as well as develop- 
ment of procedures and* personnel. 
Applicants should have a degree in Engineering or Applied 
Science, age 28 to 35, and be capable of dealing with all levels of 
management. 
Appointment to the position provides for a period of orientation 
and development. 

Besides interesting work, opportunities for advancement and 
a salary commensurate with qualifications, Company paid benefits 
include Blue Cross and Windsor Medical Plans, liberal Life Insur- 
ance coverage, sickness policy, pension and vacation. 

Reply by letter giving education and complete experience to:— 

Monoger, Employment and Placement Department, 
Industrial Relations Division, 


FORD MOTOR COMPANY OF CANADA, Limited 


WINDSOR, ONTARIO 


CHARTERED ACCOUNTANT REQUIRED 


By National firm of Chartered Accountants to be located in 
the interior of British Columbia. Permanent position, with 
excellent opportunity for advancement. Prefer recent gradu- 
ate or one with one or two years experience in public practice. 
Reply stating age, marital status, education and experience. 


BOX 259, THE FINANCIAL POST, TORONTO 





GENERAL SALES MANAGER WANTED 


Large General Motors Dealership in Alberta Key 
City Requires Immediate Services of Qualified 
General Sales Manager. Only Men with Experi- 


or executive 


and for those 


F a 4 

j ; nai ‘aal 

, a 
no have positions fo offer, 


10 have ability to offer 


ATTENTION CALGARY 


A wonderful opening in the beverage business exists for a 
popular young Albertan. Ex-service man in early thirties 
preferred. Must have selling experience. Office and cor 
provided. This is a permanent salaried position for the right 
man, 

BOX 240, THE FINANCIAL POST, TORONTO 


AVAILABLE — SALES ENGINEER, 
MATERIALS HANDLING 


Package conveyor experience, power 
and gravity, also appointment of 
agents and distributors and assis- 
tance im sales efforts. Present Em- 
ployer has knowledge this advertise- 
ment. Age 24, married, Will locate 
anywhere. 


Bex 261, The Financial Post, Torente 


WANTED 


Experienced refinery engineer for 
employment with a large inde- 
pendent oil company operating 
in Western Canada. Salary com- 
mensurate with experience. 

Box 245, The Financial Post, Torento 


COST REDUCTION ANALYST 


University graduate, age 27, married, experienced in cost reduction, 
methods analysis and work simplification, union grievances, estab- 
lishing piece work standards, desires position as supervisor in small 
or medium sized company requiring someone to implement or 
establish a cost reduction program. Applicant offers drive, initia- 
tive and resourcefulness in return for growth potential with pro- 
gressive company. Apply to: 
BOX 257, THE FINANCIAL POST, TORONTO. 


CHEMICAL ENGINEER 


Finnish chemist desires research and 
development work. Conscientious, 
able and willing to tackle indepen- 
dently the most challenging prob- 


JUNIOR EXECUTIVE 


Young mon, preferably in his 
thirties, required by a Western 
Ontario Manufacturer of metal 
products produced to extreme di- 
mensional accuracy and fine 
finishes. 

The man desired should be mech- 
anically minded and have general 
experience including accounting, 
costs, sales, management, labor 
relations, etc. He should also be 
qualified to accept responsibility of 


lems. Six year's experience, three 
of which are in the Canadian elec- 
troplating and corrosion field, Age 
32. Married. Please contact 

Box 265, The Financial Post, Toronto 


SALES AND MERCHANDISING 


EXECUTIVE AVAILABLE 
Successful record in Sales and Sales 
Management as a background, ability 
to make clear-cut decisions along with 
Top Management. Fully experienced 
in co-ordinating and training Sales 


and Administrative personnel, At 
present, Sales Manager of major To- 


assistant to the president after a 
period of training. 


ON FAVOURABLE TERMS 
For full details contact 


E. W. GLADSTONE 


REALTOR 
Member Toronto Real Estote Board 


456 Spadina Ave., WA. 2-3154 


INDUSTRIAL 
SITES 


Available For 
Immediate Building 


RAILWAY SIDINGS 
ROADS 


WATER 


SEWERS 
in 
METROPOLITAN TORONTO 


and 
LONDON, ONTARIO 


Detailed information on request 


Ask for Mr, Heine or Mr. Wesley 


A. E. LePAGE 


LIMITED REALTORS 
320 Bay St., Toronto EM. 3-5661 


PRIVATE COMPANIES 
Book Value $50,000.-$500,000. 
FOR OWNERS WHO WISH 
TO SELL OUT OR RETIRE 


All Dealings Confidential 
Minimum of Publicity 
Write fer Descriptive Brochure 


Draper Real Estate Co. Lid. 
1183 Lakeshore Rd., Toronto 14 


Developers of: The Employees Payroll Deduction 
Purchasing Plan: The Multi-Com Merger 
Plan and the Executives Payroll uction 
Purchasing Plan 


—_—_—_———— "2.0... QS i 


FOR RENT 


Available Dec. 1, 1955, 3,300 sq. 
ft. Entire 3rd floor, Huron & Erie 


Bldg., Portage at Fort, Winnipeg. | 


Apply to 


CANADA TRUST 


COMPAKY 


| Portage at Fort, Winnipeg, Phone 924307 


INDUSTRIAL RELATIONS: 


| “Labor Roundup'’—another Post | 
exclusive—reports on the practi- | 
| cal side of 


relations | 


| 


industrial 
week by week. Keep yourself in 
touch with the trend of union 
activity. Read The Financial Post. 


BY MAIL ONLY $6 A YEAR 


CONSULT INDUSTRIAL PROPERTY SPECIALISTS 


@ Buildings 


Whether you're buying, sell- 
ing or renting a factory or 
warehouse, it will pay you 
to take advantage of ex- 
perienced counsel, 


constructed for 
lease or purchase on site 
desired. 


@ Financing arranged. 
@ Present premises disposed 


of, 


March 26, 1955 


Na AYE UE 


THE FINANCIAL POST is 


A Dominion-wide morkei 


place fer buyers and seller 
Ait 


commercial buildings 


esidences and 


MODERN ~ 
FFICE SPACE 


lopearcerseesrreeseneteeseeereoeeoseeeescercs eeener 


51-53 Wellington W. cat Bay — Toronto 
5 Fleers—9,000 sq. ft. each 
Recently modernized and well located in the hub of 
downtown Toronto. This desirable office space rentirg 
from $1 per sq. ft. to $1.50 per sq. ft. om the ground 
floor. Will subdivide. Co-operation of brokers invited. 


INDUSTRIAL LEASEHOLDS of TORONTO 


33 Bloor St. E., Phone WA. 4-664! 
Evenings: H. Rubin, RU. 1-1910 


FOR SALE OR LEASE 


On Queen Elizabeth Highway—57,510 sq. ft. of economical 
space all on one floor. Site provides room for expansion, 


ronto manufacturing firm, directing 347 BAY ST., TORONTO — EMpire 3-6191 


An excellent opportunity for the 
right man to join a growing in- 
dustry with excellent U. S. con- : 
nections and a bright future. | Member, ———- oe Realtors 
Reply in full confidence to ‘ : 

Box 255, The Financial Post, Toronte 


ence in Sales Management and Capable of 
Handling Large Sales Staff will be Considered. Sales, Merchandising, Advertising: ree 
Remuneration Commensurate with Background all” phases of” Marketing. through 
on ’ ‘ as |] wholesale an retail organizations. 
and Ability to Handle This Responsible Position. Excellent reasons for leaving present 
: , S s position. Proven record and under 40 
All Replies will be Treated with Strictest | 
Confidence. 


age indicate the potential to be ex- 
APPLY BOX 266, THE FINANCIAL POST, TORONTO 


landscaping, parking area, and unexcelled shipping — 
Sprinklered — Excellent publicity value — Fronts on 
four streets — Fully equipped including many extras. 


SHORTILL & HODGKINS LIMITED 


Exclusive Agent 
2781 Yonge St., Toronto 12 
MA. 1111 (24 hr, service) 


INDUSTRIAL REALTORS 
Established 1926 


pected. 
Box 270, The Financial Post, Toronto 


MA INDUSTRIAL CONSTRUCTION 
RKET RESEARCH RIGHT FROM START TO FINISH 


An excellent opportunity for a graduate in Economics or ft? i 
Commerce (or with equivalent education). One or two 
years experience in marketing or a closely related field is 
desirable. Duties include research and survey work related 
to radio, television, home appliances and commercial 
communications equipment. 

This is a position for a young man under thirty, with initia- 
tive and drive, whe is anxious to use his market research 
background in a wide variety of interesting assignments, 
Please reply stating age, education, marital status, experi- 
ence and expected salary to 


AN OPPORTUNITY IN PUBLIC RELATIONS 


A major Canadian company with head office in Toronto is 
looking for an ambitious young man in public relations. He 
must be prepared to write feature stories, draft speeches, 
develop a bank of information on industry and assist in 
special projects, 
We believe this man should be a university graduate in 
English, history, economics or journalism with possible post- 
graduate work, and experienced in either public relations or 
financial and editorial newspaper writing. 
The position offers a real challenge and if you feel that you 
are the man we are seeking tell us about yourself at full length 
by writing to 

BOX 264, THE FINANCIAL POST, TORONTO, 


NOW RENTING 


for July Ist Occupancy .... Highly 
Desirable Downtown Toronto Office Space 


Right at the hub of Toronto's commercial centre in first class buildings 
bounded by Yonge, Queen, Victoria and Richmond Streets, the office 
space presently occupied by Confederation Life Association will be 
available on or about July Ist. immediately adjacent to subway. Floors 
and decoration are in excellent condition. Adequate washroom ond 
vault facilities. Many professional services including banking. already 
in occupancy. Lighting and partitioning con be re-arranged to suit 
tenants. Air conditioning is optional. Progressive new owners plan 
many improvements to buildings. Space is available on long or short 
term lease in small professional areas and up to 50,000 square feet 
at reasonable rates. Write for advance circular to 


Full Commissions will be R K WILLIAMS 


paid to Co-operating Brokers 


Real Estate and Property Management 


Agents for Queen-Yonge Investments Ltd. 
Suite 302, 165 Yonge St., Toronto, Phone EM. 6-2084 


Project #154 Avtomatic Electric Sales (Canada) Ltd. 


@ SITE SELECTED for Economical Plant Construction 
Employment Manager, @ DESIGNED by Professional Architects and Engineers 
RCA Victor Company, Ltd., 
901 Lenoir Street, @ RAPIDLY CONSTRUCTED . 
FINANCING Arranged by Lease or Contract 


Montreal, Quebec, e 
FINLEY W. McLACHLAN LTD. 
195 FAIRBANK AVE. RE. 1138 TORONTO 
Written applications invited from 
ELECTRICAL ENGINEERS 
POSITIONS WANTED | 


who have proven Administrative Experience, to manage a large Electrical 
xecutive Salesman | 


Contracting firm in British Columbia. Please send complete resume of training 
ADVERTISEMENTS 


¢eeeeeterneece Pheasecs 


SALES ENGINEER REQUIRED 


By Important U.S. Manufacturer with proprietary product 


, 
SPCCER EELS 


line, setting up Canadian operation, 


Experience in the aircraft industry required. 


ana experience to: 
JOHN W. A. FLEURY 


Industrial Psychologist — Personnel Consultant 
606 - 475 Howe Street, Vancouver 1, B.C. 


Age 30-40 years. Submit complete resume of personal his- 


tory and business experience. 
SUCCESSFUL Commerce graduate, 30, 


BOX 267, THE FINANCIAL POST, TORONTO 


An Ad. 
BY A SALESMAN 


To those who have been thinking “BRITISH COLUMBIA.” 

I expect shortly to open a “SALES SERVICE” Office in Vancouver: 
Organized to provide Eastern Firms with high calibre and complete 
representation and service in B.C., in whatever direction or field or 
manner desired. 

Competent to find the just place for your products in this market pro- 
vided competitive and quality barriers are not abnormal 

Abie and willing to translate your hopes for this area into warm reality— 
or unflaggingly and without question see to the execution of your own 
plans and directives. 

I AM A SALESMAN — aged 38, with a personal sales record during the 
past & years running 2 to 4 million dollars annually, export and domestic, 
Experienced all phases General Management; Plant Construction: Real 


MEDICAL DOCTOR 


Canadian, graducte 
Western Ontario 1939, seeking full- 
time administrative employment in 
business or industry where medical 
training a requisite. 

Box 258, The Financio! Post, Torente 


University of- 


Importer of first-class German 
hand tools for Garage and In- 
dustrial use, wants contact with 
established Agencies in all 
parts of Canada. 

Box 253, The Financial Past, Toronto 


‘WANTED 


ADVERTISING 
SALESMAN > 


Estate Values; Production; Product Development and Control; Comp< 
trolling; Procurement and Advertising. 
Organization is my forte — hard work a habit of life. 


I expect to operate generally 


on an exclusive basis only; 


handling only 


non-conflicting assignments unless there is obvious advantage otherwise, 
And on the basis of a monthly retainer, as much to ensure your co- 


operation as mine 


The retainer being dependent on the scope of your 


job; to provide detailed progress reporting and consultation, 


Box 275, The Financial Post, Toronto 


And remember, it is the step you take 
TODAY, which gets the orders for TOMORROW, 


gan 


ACTIVE BRITISH COLUMBIA SALES ORGANIZATION 


WISHES TO 


REPRESENT MANUFACTURER OF 


GOODS RELATIVE TO BUILDING AND CONSTRUC- 
TION FROM A DISTRIBUTOR LEVEL. 


BOX 271, THE FINANCIAL POST, TORONTO 


STEEL TUBES 


Bids are invited for miscel- 
lanecous steel tubes 234”, 
814", 10-3/16", 1054", 10%", 
11%", 1244” O.D. Full de- 
tails supplied on application 
to: Cameron Machine Com- 


NATIONAL CASH ACCOUNT- 
ING MACHINE FOR SALE USED 
ONLY 18 MONTHS. PAID 
$6,500. ANY REASONABLE 
OFFER ACCEPTED. MACHINE 
UNDER WARRANTY. WA 4.8385 


INDUSTRIAL RELATIONS 


University graduate, fourteen 
practical experience all phases. Pres- 
ently employed, 


Preferably in m‘d-thirties, personable, well educated, able 
to present facts of newspaper medium logically and convinc- 
ingly to top management. Starting salary $6,000 with due 
advancement to $8,000; participation in pension plan; pros- 
pects beyond that point commensurate with applicant's own 
ability. 

Apply in first instonce by letter only to 


1. H. MACDOLALD, 


Canedian Daily Newspoper Publishers Association 
55 University Avenue, Toronté, Ontario 


GEOLOGIST 


Seeking new connection with 
future Possibilities, competent 
geologist offers experience in On- 
tario and Quebec in exploration 
and large-scale base metal develop- 
ment and production. Description 
or interview on request. 


Box 268, The Financial Pest, Toronto 


DIRECTOR 


years 


Full details on request 
Bex 269, The Financial Pos!, Torente 


PURCHASING AGENT REQUIRED 


By important U.S. Manvtacturer with Proprietary Product line 
setting up Canadian operation. 

Purchasing ond Manufacturing experience in Aircraft and 
heavy machinery desizable. 

Candidate required to develop Make VS. buy Analyses and to 
determine economical purchase quantities. 

Age 35-45 years. Submit complete resume of personal history 
ond business experience. 


BOX 272, THE FINANCIAL POST, TORONTO 


CLASSIFIED ADVERTISING RATES 


| Plat rate, Per WOT .esseccecccesess 

Minimum charge $3.00 
Each titial, figure or fraction, abbrevia- 
tion and sign counts as one word; if 8 
| box oumber is desired, the words “Box 
100. The Financia) Post, Toronto,” count 
| as six words, When replies are maiied to 
advertiser, 15 cents extra is charged. Clos- 


ing date—Copy must be tn ‘Toronto office | 


by Tuesday a.m, Classified advertising ts 
strictiv cash in advance. 


Business Opportunities 


FOR RENT 


MONTREAL BRANCH SALCES OFFICE 
service at very low cost. Let us explain 
without obligation. MERCHANDISE BU- 
REAU, 1103 Mayor Building, Montreal 2. 


AGENCIES WANTED 


ADDITIONAL LINES WANTED 


AGGRESSIVE bi-lingua! sales organiza- 
tion calling on Federal, Provincial and 
Municipal Governments; pulp and paper 
mills and woodlands divisions; general 
| contractors and sub-contractors; mines; 
| mills; foundries; machine shops, and 
most other industries. Quebec City office 
handles that part of Province situated 
East of Three Rivers with balance of 
Province handled by Montreal Office. Will 
| accept lines for either or both territories. 


We buy for our own account for resale. | 
Have our own shop and sales room. We | 


service products we sell. Send literature 
illustrating and describing your lines to: 
Products and Services Limited, 247 Boule- 
vard des Capucins, Quebec, P.Q. 


AUSTRALIA 


CONSULTING ENGINEER visiting East- 
ern Australia, leaving Canada late April 
| would undertake commissions, Box 277, 
| The Financial Post, Toronto. 


| Through The Financial Post, you reach 


Assistant to the Clerk-Treasurer of 
the County of Welland — experi- 
enced in Municipal administration 
end Accounting essenticl. Ap- 
plicents should submit all details 
of experience ond qualifications 
with pplication. Applicotions to 
be in by Saturday, at twelve noon, 
April 9th, 1955. 


Apply te H. Gordon Berrett, 
¢/e County Buildings, Welland, Cnt. 


fluently bilingual, extensively trained in 
business administration, effective selling, 
advertising and sales management, wishes 
challenging sales position with progres- 
| sive firm. Complete resume sent on re- 
quest. Box 260, The Financial Post, 


| Toronto, 


DUTCH LAW GRADUATE 
NOW EMPLOYED 


AGE 30, excellent health, American prac- 
tical account, course, fair to fluent 4 
languages, held executive position, wants 
| independent executive position with pri- 
vate enterprise in exchange for energy 
and imagination. Anywhere, Box 254, 
| The Financial Post, Toronto, 


WESTERN EXECUTIVE SALES MANA- 
GER, early forties, married, industrial 
equipment anc supplies, desires change, 
would represent company in West, Box 
249, The Financial Post, Toronto. 


TIME STUDY & METHODS engineer, 
self-starter with Food Technology back- 
ground available. Position may involve 
traveling but must offer continuous chal- 
lenge. Box 256, The Financial Post, 
Toronto. 


| CHARTERED ACCOUNTANT, B, Com, 
| 40, presently employed as comptroller of 
| industrial firm, with proven administra- 
tive ability, sound practical knowledge of 
industrial accounting, taxation, industrial 
relations, and management problems, de- 
sires change to larger organization where 
opportunity is not limited. Toronto area 
preferred. Box No, 263, The Financial 
Post, Toronto. 

SS 

U.K, — EUROPE 


TORONTO BUSINESSMAN, visiting U. K. 
| and Continent, leaving Apr'l 5, willing to 
undertake business or other ‘ssignments. 
Box 274, The F.nancial Post, Toronto. 


TWO YEARS SALES IN Industrial field. 
Several years association with Building 
field, Ambitious, sincere salesman, mar- 
ried, age 27. Desires change employers. 
Box 273, The Financial Post, Toronto, 

. 


| 
| 


5000 TO 500,000 SQ. FEET 
IS YOURS WITH NO INVESTMENT 


HERE NOW IS THE OPPORTUNITY TO HAVE THAT 
OFFICE OR FACTORY BUILDING YOU NEED WITH 
NO CAPITAL INVESTMENT. 


We Will... 


Purchase the land in the area you desire, 
e Arrange the entire financing. 
© Construct the building to your specifications, 


a#PU CT TSGSSs PS SER...... 


Will... 


@ Sign a lease. 

@ Become the owner of the building and 
property at the termination of the lease at 
no further cost. 


PRRSPERE LCRA, 


— for further information — 


en || 


s 


837 Eglinton West 


TOWER INVESTMENT CORPORATION LTD. 


Toronto, Ontario 
REdfern 9993 - 7236 - 6527 - 0248 


all de- 


ee ee eee ee ee ee ee 
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Chartered Life Underwriters . 








= *_¢ . 
| Trend of Business {Kitimat Expansion Means 
Department store sales in week ended March 12 were 1% higher % n a ac i t t 
than corresponding week last year. Gain in Atlantic prov- 38 Cd ¢ p y Boos 
] 000 000 00 S ALE inces, 7%, Quebec, 6% and British Columbia, 0.3%. Saskat- Oo ria tae Pe 
J / . chewan showed 12% decline: other provinces with lower sales| MONTREAL (Staff) —Alumin-|its underground powerhouse at 
a | ium Ltd.’s huge new Kitimat ex-|Kemano. Generator installation 






AUCTION 


ESTATES PENSIONS FAMILY INCOMES 


FERNAND de HAERNE, C.L.U. 


Estate Analysis — Succession Duties — Business lusurance 


NORTHERN LIFE ASSURANCE CO. OF CANADA 
815 University Tower Building 


than last year were Manitoba and Alberta, each down 2%. ng ber ao 
No change in Ontario pansion program, aimed at lifting | will be raised to 1.2 million h.p., 

- capacity to 330,000 tons by 1959, is| putting Kemano on a par with | 
based on solid confidence in future | giant Shipshaw in Northern Que- | 


year. Increases over last year were: Atlantic provinces, | demand. No new long-term con- | bec. 
| tracts for metal are involved, it's) Still further expansion at Kiti- | 












bonds — Buildings — Electric Trerstormer Manufacturing Plant — Mochine Shops — 


Die & Pattern Shop — Forging Plant — Welding Pient — Woodworking Shop — 4 ’ e 
Foundries — Office Furniture & Equipment — Trucks — Automobiles — Department store sales in February were 3% higher than last 


ELORA INDUSTRIES 


(Formerly the Fleury-Bissel! Co. & Canadien Trensformer Co.) 










11.5%; British Columbia, 8%; Manitoba, 5.5%; Quebec, 3%; : 
, - PT ? ORs 2 understood. mat—to its ultimate 550,000 tons— | 
Ontario, 0.4%. Decreases: Alberta, 2%; Saskatchewan, 9%. The program can be revised if would mean a second tunnel, an | 


UN, 6.8731 






MONTREAL 





To be held on the premises ct 
ELORA, Ontorio (12 miles from Guelph, Ont.) | Both people with jobs and without estimated more numerous than |market conditions change. As it | increase in the size of the power- 
ot 10:30 APA. stands now, the company has in- | house, and a boost in transmission | 
Machinery consisting of: Lothes, Milling Machines, Boring Machines, Drill Presses, more than year ago (as of Feb. 20). cal ; 
ey ee adors, Electric Chain Woiete, Punch Presses, betidesors, looking for them put at 379,000, or 64,000 more than a year millions on the strength of its own | makes = natural target for the ' 
thousands of ether items i? Po eee ? earlier. That would mean that 7% of the labor force unem- | C°™Petitive position and its feel- oe Insurance and Estate Planning Service 
CNR trains leave Toronto for Gueloh ot 7:20 A.M.—arrive ot 9:16 A.M. ond 8.10 A.M, : : | ing that aluminum demand is sure| To put the first 91,500-ton stage : : 
orrives 9.35 A.M ployed. National Employment Service reported 613,400 ap- | +, ;eep on rising fast. into operation cost $275 millions. Sun Life Ass'ce Co. of Can. 
plications for employment: on file about the same time, in-| ‘The expansion means that Can- | But to add another 240,000 tons of 60 Victoria St., Toronto EM. 4-514] 


Inspection: Dally 9:00 A.M. te 5:00 P.M. until day of sole. For further information or 
free cotelogue, coll direct to Elore, Ont. Tel.: 230, or write, wire, or phone the office 
of the ouctioneers 


crease of 54,400 over a year earlier. ada’s primary aluminum capacity | capacity is expected to take only | 
will be raised by nearly 38% over | $235 millions, or roughly one third 


Carloadings so far this year—to end of first week of March—are ‘the next four years, to a total of the amount per ton of the initial 


3% higher than same time last year. Latest week leads last | 973 599 tons. It should also, ob- | installation. 
year by 2%. servers point out, serve notice to| Kitimat itself, of course, will ANDREW J ELDER C L U 
Cigarettes released for consumption by tax authorities in Febru- | the U.S. that this country will ex- |grow as a result of this new ex- ° / ompewe 

pand to help meet estimated needs | pansion. Currently, about 1,200 THE LONDON LIFE INSURANCE COMPANY 
employees are needed to operate 


J, Spadatora & Co. Ltd. 
Auctioneers, Appraisers, Liquidators 
455 Craig Street West, Montreal, Que. UNiversity 6-296 


—The volume of the business we do is your gusrantee— 
—We sell anything, anytime, anywhere— 


Gn TEEEEAY end WEDIREDAY, ave 0h and SO, 8998, last year by Government. Say 5,012,000 have jobs, or 42,000 : 
Persons without jobs and dicated willingness to invest $190|line capacity. So 330,000 tons | EARL M BRATTON Cc L U 5 
. , . e ae : 


ary numbered almost 3% fewer than same month last year. : 
}of U.S fabricators, with or withe | 
Twelve life insurance companies made mortgage loans of $34 mil- | out long-term contracts as insur- | the 91,500-ton smelter, and it’s 25 King St. West -—= TORONTO — _ EMpire 6-9403 


lions in January, or 48% more than the same month last year. lance, This could be important, | thought that probably three times | 
especially since the current ingot | that many will be needed to run a 


It was 79% more than the first month of 1953. These com- 
S shortage in the U.S. has generated | capacity of 330,000 tons. 





PIA ym MYL ee MT a 
LL LA LL Yi j j i > é W TONS. 
, c c ee m4 four fifths eet sans tenn pr | talk of trying to revive Washing- President Davis indicated that 

WiA Yi, ederally reg el anppeonce ——~ 54 ’ $357 |ton’s discarded “third round” of | the new $190 million expansion— MO RT L LEVY C . U 

i INDU T Canada). Their total mortgage loans made in 1954 were ‘ |domestic aluminum expansion. {which includes some further en- ° e / ome e 

: millions, compared with only $275 millions the year before. | 1954 Exports Boost |largement of alumina facilities in THE IMPERIAL LIFE ASSURANCE COMPANY OF CANADA 

' ie, NHA mortgages on books of chartered banks $103 millions in| president N. V. Davis said that |Jamaica—can be financed largely | 320 BAY ST. TORONTO EM. 8-8365 


early March, | shipments to the U. S. in 1954 were or entirely by funds generated in- 
: : : a , »g | ternally. 
w source of funds for new mort- |™ore than two and a half times 
Mortgage repayments are a growing s | greater than in 1948, end to the 


gage investments by life ee oe a — Ty 1 aearty erie and’’ halt times - 
ments by real estate owners have been running about 29% |higher. “We expect this trend to M-H-F Plans SAM U E L LITW i N Cc L U . 
. l eheWe , 














above two years ago for 12 leading companies. continue,” he explained, “and it is ; 
Farmers plan to plant 600,000 fewer acres of spring wheat this a ee etter | Abts ° | Estate and Business Insurance Analyst : 
tmni ? j ’ ' a : : > rou i S, espe- | = 5 : 
Preliminary ey h COMPLETE ; year, survey shows. Covers omens byes a, : They cially in the United States, that we ition n | Sun Life of Canada t 
plans, architec- 4 ‘ by” plan to sow much more oats, barley and flaxseed, some more |). \6 decided to expand further.” | || Sun Life Building MONTREAL UN, 66411 
tural and engi- Z acti os “tw spring rye, mixed grains and potatoes. Kitimat’s present installed ca-| W G 
"ana t YY ° y 4 | | Wheat acreage farmers plan to plant is slightly less than 23 mil- |pecky. Paar me ae in 4 éerman 
‘ Us me ; : : < st, 198 otals § ns. 
ond proposals SITE MW y* lion acres. Owing largely to decrease of 840,000 acres in Sas- lnaer  ieetetishion ig 66,000 eet Stas « entin «enganen ad 
i. — o 4 SELECTION en tithy J en ok ee planned in Manitoba, Alberta and authorized last October, and the| plans to increase the size of its REG. oa ELLIS, c B U. 
ante bass Oe ritish Columbia. rogram announcec Esch lant in West German Pee : 
. . program announced now will add | Eschwege plant in st y 5 ; 
sere Reet , j Barley acreage indicated at 25% more than 1954, for a record 9.8 | another 180,000. | by nearly three times its present Sperierebig 10S yrs Lennar Seay 
ebligolion. Ti aan ii ili Siaet of increase is in Saskatchewan | Thus the total of new construc- | size. || OCCIDENTAL LIFE INSURANCE COMPANY OF CALIFORNIA 
e BI AN: OD Ae. million acres. CS GS Meseaes 6 Mi wae : : tion under way or scheduled in| Chairman J. S. Duncan reports 80 Belsize Drive TORONTO 7 MA. 9800 
Write for our Y/ LOE |, | Oats acreage indicated-at 11.2 million acres, 10% above last year B.C. is 240,000 tons, of which | the company’s subsidiary at Col- 
Yj ye j DE ' and about the same asthe average for the last five years. | 90,000 are to be in operation by the | ogne has completed negotiations 
new Brochure Mi«. MaNY haat ia © oy ee 38] end of 1956. Details have not been| with German authorities for a/| 
which contains AG AND ENGINEERING @ Wis _, | Soybean farmé@rs;jntend’ to plant 242,000 acres, or 5% less than ‘announced on the schedule after | 200,000 sq. ft. extension at| HOWARD J CROFTS C L U 
ip Py - last year.” IRS |1956, but it will likely include | Eschwege, 120 miles from Col- ‘ l elect. 


Business Insurance and Estate Planning 


60,000 tons in 1957, 60,000 in 1958 | ogne. 


information 





o ie ta Biz 
i nearing completion, and demand | at Westhoven, near Cologne. 


The expansion is the outcome} Two industries at Prescott, | 3,500 sq. ft. office space. Another 
of the rapid rate at which the /Ont., have let‘contracts for plant | 3,000 sq. ft. warehouse space will 
| be added from a structure already 


Wholesale sales in nine lines of trade showed an average increase 
of 3.5% in January aver same month last year. 


about available Maas Nat aa) Wy J? , , , 4 
sites in the oe ‘ oe i on crop may cover 309,000 acres this year, or 4% more than and 30,000 in 1939. | "Present plant there, which | ! 
non oe AG » hyp A ast. sonnet eee The expansion to 330,000 tons by | covers 75,000 sq. ft., makes hay THE LONDON LIFE INSURANCE COMPANY 
Te ee My OU ee y Spring rye plantings, planned at 222,000 acres at the time of sur- 1959 is probably a bit ahead of ex- | and straw presses and other im- 5 King Street West ait TORONTO ae EMpire 6-9403 
about the type y ° 4 y | vey, would mean 25% increase over 1954. pectations a year ago. At that|plements. New model combines | 
of service we LE. Oty VIS : , 7 antitt Bets time, the U.S, was winding up its , will be added to the plant’s out- 
have to offer. Dy | aL aA it | gy rage By d caer uaina oa second round of domestic expan- gg yee the new extension. 

ea 2 , s 7* = ' sion, the first stage at Kitimat was e company also has a factory ~_ aay > Ted 

| Two Seaway Plants Expand 


was softening a little. Total North 
American capacity had reached 


Wholesale sales in nine lines of trade totaled 3.5% more in Jan- nearly double pre-Korea levels. modern n.ethods of mechanization | expansions. 
uary than first month last year. | But the whole picture changed | of agriculture are being adopted| Newell Manufacturing. Co.,!on the site. Completion is ex- 
in Europe, Mr. Duncan states. ligi.t hardware manufacturers, pected by July. 


OF TORONTO 
Per capita consumptieg of meat about 4 lb. greater in 1954 than again, and once more in North 

33 BLOOR ST. EAST, \hel da ihe sa ee Raat ate 1953. Consumption was, with 1953 in brackets; beef, 72.0 lb. | America, ingot is in tight supply. Company said at the time ofj| will build a new factory build- Nellington of Canada Sports- } 
. (64.5); veal, 10.1 Ib. (8.2); mutton and lamb, 2.5 lb. (2.3); a able to -_ = cee = $25 ee eee “— a . Se cost pred wear << will triple its oa 

k. 53.7 1b, (55.0); offal. 5.3 Ib. (5.1); canned meats, 2.8 Ib. | tons at Kitimat will fully absor) | offering early last month tha - It will replace present plant, space with an extension about 
In addition to the above services we have numerous Industrial buildings (7.2); a bh a sous 1142 3) re ver ; the capacity of the first 10-mile| substantial capital expenditures | which will be offered to otfer in- | 135 ft. by 40 ft. Construction is 
erected to the stage where they can be completed in 4 to 6 weeks, “se ’ - , x ete tunnel Alcan drilled to channel| would be required to extend | dustries. The new plant will pro- |now under way. The company ; 
ond thus provide space on very short notice for those who require it, the waters of Nechako River to'present manufacturing facilities. ' vide 33,500 sq. ft. floor space and 'makes sport shirts and slacks. : 


| 3 agen h Major Weekly Indicators 


LATEST Week Month Year 
WEEK Ago Ago Ago 











Department store sales (% ch. from 

year earlier) ..... dno 0bwecee cdeease +1% +12% +3% +4% 
Carloading, total ............. (cars) 66,997 67,571 87,705* 65,717 
| Eastern Canada ..........». (cars) 45,828 46,400 58,170* 44,267 





The Ten Year Canadian Dollar Bonds of 1955, due April 1.1965, referred to herein, are being offered for sale in Canada, but not in the 
United States of America. This Advertisement is not an offering of such Bonds in the United States of America or the territories or 
possessions thereof or an offering to any resident thereof or a solicitation therein of an offer to buy any of such Bonds. 
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AVAILABLE IMMEDIATELY — in our Caledonia Svub-division near Western Canada ....... seees (Cars) 21,168 21,171 29,535* 21,450 
Eglinton on Caledonia Road, 10,000 sq. ft, for Sale or Lease. Will Iron & Steel (m’fd) ......... (cats) 1,267 1,187 1,333* 1,230 
sub-divide into separate units. Ores, concentrates .......... (cars) 2,662 2,898 3,605* 2,504 ‘ 
ALSO AVAILABLE—13,000 sq. ft. near Caledonia & Eglinton; 10,000 sq. | Base metals ..........-....+. (care) 734 703 883° 623 New Issue . 
ft. near O'Connor & Northline; 20,000 sq. ft. near Caledonia & Eglinton. Lumber, timber, plywood .. (cars) 3,638 3,998 4,967° 3,404 ; 
: ee ee eee (cars) 517 443 602* 1,031 i 
Passenger car prod. ...... eoesee (NO) 9,883 9.698 7,438 past $15 000 000 : 
Truck production .............. (no.) 1,337 1,005 713 ae as 9 9 ° 
| Bus. failures 4-wk. moving av. (no.) 30.3 34.3 36.3 40 e 
| Chartered banks ° 
Personal savings ...... ($millions) 5,376 5,386 5,309 5,837 International Bank for Reconstruction 
Loans outstanding ..... ($millions) 4,034 4,041 4,011 4,141 ; 
NHA mtge. holdings .. (§ millions) 108 100 ae and Development ; 
Make Your Catalogue | /"=222""" 3 
securities ........... -($millions) 2,187 2,146 2,103 2,216 | , . . -“ 
9 e Short term govern. .... ($ millions) 1,354 1,314 1,250 1,274 | 314% Ten Year Canadian Dollar Bonds of 1955 
Long term govern. .... ($ millions) 821 819 840 920 | ; 
Other securities ....... ($ millions) 12 12 12 23 es e . 
| Canadian dollar (US. cents aver.) .. 101.645 101.665 101.478 102.920 | To be dated April 1, 1955 To mature April 1, 1965 
a SY 0 Se | TSE, industrial index ...........+.0 378.87 379.26 384,35 © 325.45 | 
PINE BIO SEOUIIN Ds > i aides 0 cccsoe sce. 453% 452% 4.44% 5.40% 
| ; . S a | 
ms ecsnes” index ('35=100) .... 96.0 96.0 95.4 ny THESE BoNDS-ARE NOT AN OBLIGATION OF ANY GOVERNMENT 
. a - teeeee M* [es 7 ~ a = Principal, half-yearly interest thereon (April 1 and October 1) and redemption premium, if any, pavable 
*Ten-Day Month End Period. , ‘ a in lawful money of Canada at any agency of the Bank of Canada in Canada, at the option of the holder. 
Bonds will be available in coupon form in denominations of $1,000 and $10,000, and in fully registered 
: form in denominations of $1,000 and such multiples thereof as may from time to time be authorized by 
Facts by the Month the Bank. Bonds of any authorized denomination or form will be exchangeable, subject to the conditions ® 
nities set forth in the Bonds, for an equal aggregate principal amount of Bonds in any other authorized denomina- 
MONTH One = Two One tion or form. Registration, transfers and exchanges of Bonds will be made at the Bank of Canada in Ottawa. 
o t ; 
WHAT WE PRODUCE— ARLE Previous Peostens Seevien = i 
pape Satnsteten Gnéex) pvp rhvavubiesbbece 240.0 254.6 256.3 235.5 Fiscal Agent: BANK OF CANADA ' 
OUNNERD GED. occbcccncncaccee ese 243.2 258.2 258.2 4 
Total durable goods (Index) .........+. 212.7 222.2 23. 2 s ae ‘ : : : ° eas : 
te bev. —— “o Sae —. ae one In the opinion of our Counsel, these Bonds will be investments in which theeCanadian and British 
— Gadea) «1-2-0000. ve ABS ia.) 177-3 161.9 Insurance Companies Act states that companies registered under Part III thereof may, without 
gucmical, products Windescy 20000000002. 209.1 282.2 275 0 273.4 availing themselves of the provisions of subsection (4) of Section 63 of the said Act, invest their funds. i 
urabie B CRE) ..cccccsesoces 2 29% 295.7 : 
Iron & steel products (Index) .......... 229.0 245.7 249.9 263.7 
inane Gun: fe |e ee Price: 99 and accrued interest | 
Mé@tals (Index) ......... ° eve 1213 33.3 33 7.7 
Senferrous omaiting refining (Index) .... 263.7 i ‘4 249.5 222.6 , — : ° . ‘ ‘ 
CS 107.6 1113 106.0 76.8 We, as principals, offer these Bonds subject to prior sale and change in price if, as and when issued by 
ee ee SURGE MIND occ occurcoeccemes.c.cxe on a arr =e the International Bank for Reconstruction and Development and accepted by us, subject to the approval 
“Se Flour (Index) s...-sssctussscsscccceceee WL ASS 148 of all legal matters by the General Counsel of the Bank, or in his absence by its Acting General Counsel, 
z From sen “9 , whose opinion as to matters of Canadian law may be based solely on the opinion of Messrs. Borden, 
. (PRTG) cccctrcccsesessssesscs 27 Ft 2.i7 73 Wy ¢ , - &. ev . - ° Tr 
. W, Coast catch $000) esses ee a’ te)6|6feCOE a oF ' Pulte: & Sankey, Toronto and by our Counsel, Messrs. Blake, Cassels & Graydon, Toronto, 
—From forests wo F iy W 5 5 2 ° : : 
wit a pare tte See a os - a o will rely with respect to certain matters upon the opinion of Counsel for the Bank. 
1000 TOMS) .. nce wccceenectnceeecesenes 37 751 . ° . e . . ‘ . 
| —Im powerhouses Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved 
8 a | MBlectricity (Index) (seasonally adjusted) ., 2923 227 267.9 249.4 to close the subscription books without notice. It is expected that Bonds in bearer definitive form will be 
WHAT WE SELL— rai i i 
8 ° | Retail sales ($ millions) ................0s 1.208 1,007 1,016 1,172 available for delivery on or about April 19, 1955. 
| oe. = = ‘s ——— 6 eecccpecces “5 eo 152 163 
! : 5 : . 
py OE Oe A copy of the Prospectus will be furnished upon request. 
| Pass. car BEND cess cvas.stes. cise 12810 16.988 15.846 18,507 ' 
WHATSONHAND= ' 
: > ; e j . inventories ( ue) / D cvcterce 10° 6 100.8 0.7 i 
Sol'deake dete on two triggers opens naw et sbept. store stock sales ratio © aiieclaenss 34 is 100.7 ses | ; 
c eletion or insertion of material. Pages o 7 - rood. Gund Dominion : ' 
: ‘4 Labor income (§ millions) ...............+ 1.025 1,028 1.036 sss | . Company Securi' orpn. 
any weight lie perfectly flat... and so expensive | @Dividend payments (index) (annual rate). 260.1 260.5 255.5 6 | . S me one y a i ra 
mounting is necessary for photos, copy or prints. , er a: mi ae Nesbitt, Thomson and Compan cLeod ‘ 
. . . ~ ymen eee cecerecceseseres® e . % 
Multiple flat metal rings give unmatched sturdiness and | Mfg employment (Index) ................ 102.2 108.4 108.3 les. . tt, Lisnied y> M Young, Wels & Company Greenshields & Co Inc 
durability. And for catalogues or sales presentations a lata _ ‘ 
Mult-O hard or soft covers are outstanding with a wide | FOREIGN TRADE— Pt aI x * Royal comms — Corporation Mills, Spence & Co. Bell, Gouinlock & Company, 
choice of rich eye-appealing colours. pe RBS GF Baa - i--2n-- 20 8-0-0 sone gue ze 3 = 14 Lsaited 
- ees ee ; : W. C. Pitfield & Company L. G. Beaubien & Co airdnet & Company ) 
Write or call W. J. Gage & Co. i MONEY — " enileed r * Limited . ede ) 
ied ae say oe & Co ’ Lrd., 82 Spadina Ave., eMeney supeiy 6 Le ood beeecesotocoe at aoe ome oy 
° ($ MINIONS) .... 2.6. cneees 2 1 13 10.90 
> Notice deposits, 6 mallions) =... a oe 5.532 5,687 5.034 James Richardson & Sons Harris & Partners Cochran, Murray & Co. 
. . . ic loans { Dies se 7 ye i 
rs permanent binding at low cost check on Wire-O | Life insurance sales ($ millions) Sha aaeties Mates 
Binding units available for office use . . . or see your ei tines ideidie Se bioh\agiliie aie: aa Midland Securities Corpn. Burns Bros. & Denton Dawson, Hannaford 
printer. ---—— Limited Limited Limited 
——— Dases: poseemaen wholesale sales |935-39—100; empioyment, payrolls. 149 ° 
a ad X 4949 ~ 190, manufacturers’ inventories, outstanding orders Equitable Securities Canada Wills, Bickle & Company Pemberton Securities ; 
W i oO STRATEGIC MATERIALS—Production and Suppiy— Limited _ Limited 
6 . : & I NY LTD teat Month ¥r te G ehge. yr. 
° nett mtineaeeites Morth ee Gate to date René-T. Leclerc Eastern Securities Company The Western Cit Company 
fs ‘000 tons) ....... 317 2 +6 Limit 7 
82 SPADINA AVE., TORONTO, ONT. Pruner? copper 1000 tons) .ens-.v----. zs re 3 hi incesperée Limited 
Nieke! + ED ne cesccccner soumeccoes ite ai > ; 
HALIFAX MONTREAL OTTAWA LONDON WINNIPEG ANCOUVER Cement 1000 bbis.) ....... ° : a : 
: 7 . a =“ Lumber tmiltiens fomi Shed nscéwessccsese o> ey} * a ; | | 
Lumber exports (millions fom) .......... 343 272 4.050 +20 ; : 
sNew items this week. t 
Date of issue for your file, The Financial Pest, March 26, 1955. 4 
ie 
: i ; 
d f it 
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NASH APPOINTMENT 


JOHN 5S. ELLIOTT 


| 
whose appointment os Soles Promotion 

Monager, Nash Motors ef Conada lid, | 
wos onnounced todoy by Reg. A. Gibson, | 
General Soles Manuger. 
Prior to his appointment, Mr. Elliott was 

active in the retail automobile field 

having been o portner in a south-western | 
Ontario dealership. He hos had exten- 
sive experience os co branch monager 
in the soles financd business. 

Mr. Elliott will direct Nosh dealer pro- 
motion, soles training activities ond 
dealer development programs 

This appointment is one of many being 
mode by Nosh Motors in its expanding 
Canadian automobile market progrom. 
Nash Motors of Canada is a subsidiary 
of American Motors Corporation, Detroit. 


Whats 
Mew 


Painless “Shot”’ 

British designed hypodermic 
needle has a new point that is| 
said to make it easier and less | 
painful to insert. Secret is in 
the shape of the point—broad 
and angled. The edges are sharp- | 
ened so that when the needle 
is inserted it makes an incision | 
wide enough to ensure easy 
painless penetration, but not 
wide enough to cause unneces- | 
sary shock. It is, to some extent, | 
self-sharpening, and may be used 
upward of 400 times without 
blunting. 


Mie Diller Mae. t 


Inhales Street Soot 
Giant vacuum sweeper, designed | 
for use in cleaning up large in-' 


Puzzled Man. 


Frem Our Own Correspondent 
WINNIPEG — An equalized as- 
sessment for Manitoba prepared 
by a government-appointed board 
threatens to wreck the plan under 
which the Department of Educa- 

tion allocates school grants. 
The policy was designed eight 


| years ago to help financially weak 


school districts. 
The new assessment has also 
touched off the first explosive is- 


| sue in an otherwise dreary legis- 


= 


O, 


RIGINAL( )DHNER | 


lative session and ironically one 
created by the Government it- 
self. 

An equalized assessment is 
made every two years by a three- 
member Municipal Assessment 
Equalization and Appeal Board, 
two of whose members are for- 
mer presidents of the Union of 
Manitoba Municipalities. The 
assessment is the basis on which 
school and welfare grants are 


| distributed to the municipalities. 


LOW COST — HIGH EFFICIENCY 


The Original-Odhner is so 
low priced that it is possible 
for everybody to buy one. 
The purchasing and operat- 
ing costs cannot be com- 
pared with the usefulness it 
brings to its operator. The 
Original-Odhner has an in- 
comparably long life thanks 
to precision construction 
and choice ,of the finest 
Swedish raw material. It is, 
therefore, an economy for 
all. 
MODEL 127 $120.00 


THOMAS & CORNEY TYPEWRITERS | 


LIMITED 
88 ADELAIDE ST. WEST 
TORONTO, ONT. 


WIN 


Secretary's "Dream 
Vacation” for two, plus 
$1,000.00 to spend in 





or one of 516 other | 
glamorous prizes! Contact | 
any branch of Office 
Specialty or write direct to | 
Head Office to get an | 
Official Mosler Contest 
Entry Blank. They will | 
suppl y you with all the 
information necessary to 
complete in 25 words or 
less this statement 
“It would be dangerous 
jor my boss to trust an 
old office safe, 
because ....,... 
Enter today! 


” 


eee 


OFFICE SPECIALTY 


HEAD OFFICE AND FACTORIES 
F NEWMARKET, ONT. 

@RANCHES AT : 

MALIFAX OTTAWA REGINA 

SAINT JOHN TORONTO EOMONTON 
HAMILTON CALGARY 
LONDON VANCOUVER 
WINNIPEOS 


Under the formula used, each 
municipality computes what it 
needs for school purposes at $2,- | 
200 per teacher, the total amount 
thus depending on the total 
number of teachers in school dis- 
tricts of the municipality. 

The municipality is required to 
levy seven mills on what is 
termed a balanced assessment, 
which with slight variation such | 
as addition of business and per- 
sonal property assessment, is the 
same as equalized assessment. 
The difference between yield of 
the levy and what is required at 
$2,200 per teacher, is made up by 


| government grant: 


Larger Grants 

The plan was an advantage to | 
low assessment municipalities | 
which raised less money from the 
levy and got larger grants. 

In an effort to get away from 
multiple assessment procedure— 
there was the ordinary municipal 
assessment, the equalized assess- 
ment, and the balanced assess- 
ment of the Department of Edu- 
cation—the Government in 1950 


| 


B. C. By-Election 
Waits Candidates 


(From Our Own Correspondent) 

VICTORIA — British Colum- 
bia’s “money talks” by-election | 
will not take place before June 
but is already a lively political 
issue. 

It was triggered by Gordon 
Gibson, Liberal member for Lil- | 
looet, in the B. C. House when he | 
alleged “money talks” in the 
granting of government forest | 
management licenses. The) 
Speaker asked him to withdraw | 
the remark, the Lillooet member | 
refused, was “named” and ban-| 
ished from the House. A Royal! 
Commission, appointed next day | 
to investigate his charges, re-| 
ported within 48 hours they could 
find nothing to substantiate them. 
Back came Mr. Gibson to the 
Legislature to resign and seek re- 
election on the issue, 

He said he was opposed to pres- 
ent forest management admin- 
istration, and in particular to its 
practical result of making timber | 
available in perpetuity to the big | 
operator and denying it to the 
“small man.” 

Premier Bennett accused the 
Liberals of smearing his Social 
Credit Government all session. 
Liberal Leader Arthur Laing 
issued a statement to the effect | 
that the premier was “out on a 
limb.” 

A suggestion that Einar Gund- 
erson, former B. C. Minister of 
Finance, might be the Govern- 
ment candidate i, being dis- 
eke ee he has twice 
previously been defeated 
Liberals. = 

The CCF, who came near to 
winning Lillooet in 1953 are also 


expected to put a candidate for- 
ward. 


re 
Advertisers Alter | 


Award Regulation | 


_ Association of Canadian Adver-| 
tisers has broadened the field of | 
eligibility for its annual awards to | 
include association executives, 

Until now, the awards for major 
contributions to the improvement 
and promotion of the best in ad- 
vertising were restricted to men 
and women active in ad isi 
and allied services. 

Another change restricts the | 
number of winners. ACA this 
year will present three gold 
medals for over-all achievement, 
instead of four silver and one gold 
im specific categories of advertis- | 


ing. 
The awards will be made at 
ACA's annual meeting, May 4. 


den nicest aa Be Canis 


| budgets. 


FMR EEG 


New products, new uses, new ideas, 
new money-makers. We report 

here and invite your contributions. 
Write to 481 University Ave., Toronto. 


HS | 
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dustrial areas, can also be used | 
on city streets. Battery or gaso- 
line motor driven, it sweeps up | 
litter by a brush mechanism and | 
takes ‘in the dust by means of a | 
powerful vacuum (which works 

like a domestic vacuum cleaner). | 
Results: tidier roads and less 

dust in the air. Machine travels | 
at between one and six miles per | 
hour and can turn in a circle of 

82 in. radius. A side brush 

sweeps to wal] or curb on the} 
near side. Dimensions: Length, | 
95 in., width, 35 in., height, 54) 
> 


Spray-On Insulation | 
Insulation, in liquid form, can be | 
sprayed on like paint. It foams 


Government 


Faces Assessment Tangle 


appointed a provincial assessor, 
who has finished his work in 
about 86 of the province’s 175 
municipalities. 

It was intended that the figures 
of the provincial assessor would 
be taken as the equalized assess- 
ment. 

In the meantime the Municipal 
Assessment Equalization and Ap 
peal Board has continued to 
function. 

Last November the board sent 
to the municipalities their pro- 
posed assessment for 1955-56 so 
that municipal councils would 
have a guide to prepare 1955} 
The figures increased | 
the assessment $220 millions, from | 
$580 millions to $800 millions. 
The total assessment of the four 
incorporated cities of Winnipeg, 
St. Boniface, Brandon and Port- 
age la Prairie was up 43.8%, 
Winnipeg suburban municipali- | 
ties 142.1%, towns and villages | 
72.5%, and rural municipalities | 
9%. 

The sharp increases dislocated 
budgets of the urban and subur- 
ban municipalities which with | 
their bigger assessments found | 
that huge amounts would be lop- 
ped from their school grants. 

The suburban municipality of 
St. James whose proposed assess- 
ment has jumped from $8.5 mil- 
lions to $31 millions, figured it 
would lose $77,000 in its school | 
grants, The effect was drastically 
to reduce the grants in muni- 
cipalities where school problems 
are most acute and where assist- 
ance is most needed. 

Following Assessor? 

The board in its November | 
notice to the municipalities said | 
it had followed substantially the | 
figures of the provincial assessor. | 
It also said its figures were sub- 
ject to change in event of appeals, 
new information, or further 
evaluation of data it already had. | 

The bitterness and volume of 
protests from municipal councils 
and 20-odd appeals impelled 
Premier Campbell to announce 
the Government would not take} 
advantage of the situation to re- | 
duce the over-all government 
assistance for education. 

In midst of the controversy, the | 
board submitted its final report | 
on the equalized assessment to | 
the Government, the figures in 
which dropped the total $126 mil- 
lions below its figure submitted 
in November. } 

As main reasons for the huge 
change it said: 

First, that in arriving at its | 
first assessments for Greater | 
Winnipeg it had used values set | 
in 1952. A further check showed 
them out of line. 

Second, that buildings in 
Greater Winnipeg had been val- 
ued too high in relation to other 
parts of the province and had to 
be scaled down accordingly. 

At any rate, in the final figures 
assessments of the four incorpo- 
rated cities were up only 14.5% 
instead of 43.8%, suburban mu- 
nicipalities 74% instead of 142.1%, 
towns and villages 37.8% instead 
of 72.5%, and rural assessments 
5.6% instead of 9%. 

The board's only directive from | 
the Legislature is to make a fair 
equalized assessment. It is sup- 
posed to be independent of gov- 
ernment interference. On the 
surface it seems to have become 


| 


}alarmed at politica] implications 


of its first assessment and decided 
to ease so far as it could the 
school grants situation in munic- 
ipalities where assessments were 
drastically increased. If this was 


|the real reason it went beyond 


the scope of its jurisdiction. 
In any event, the Government 


/now has to find some new formula 


for allocating school grants. And 
more embarrassing is the obvious 
conflict between the board and | 
the provincial assessor. 

The final assessment figures or 
even the ones issued in November 
may not be far wrong. In any 
case the Minister of Municipal 
Affairs is bound by statute to 
accept the final report of the 
board. The Department of*Edu- 
cation doesn’t have to accept it 
as a basis for distributing school 
grants. Obviously it will have to 
devise some other policy for 
allocation. 

The other possibility and in 
fact likelihooe is that the Mu- 
nicipal Assessment Equalization 
and Appeal Board will be dis- 
continued. 

In addition, Municipal Affairs 
Minister Edmond Prefontaine 
says the Government will call a 
provincial - municipal conference 
to try to find some alternative 
method of calculating school 
grants. 


to almost 20 tims its original 
thickness and dries into a semi- 
rigid coating. Thickness of the 
final coat depends on the amount 
applied. A gallon, sprayed over 
100 sq. ft. will produce a final 
coat % in. thick. Gives good in- 
sulation between 225 deg. F and | 
—40 deg. F. It will melt but! 
won't support combustion. 


| 
Operation “Fog-Off” 
A more efficient method of fog | 
dispersal at airports, etc., has re- | 
cently been invented in Britain. 
Has flame jets which can be 
switched on and off as required, | 
resulting in substantial econ- | 
omies, 
' 


Portable Camp Fire 
Single and double burner port- 
able stoves, featuring safe, fast | 
and convenient cooking any- 
where, use propane “throw- 
away” fuel, thus eliminating the | 
hazards of carrying bulk gaso- | 
line. No spilling, pumping, prim- 
ing, etc. And stoves fold neatly | 
into compact carrying cases. 

> 


Poly-dexterous Recorder 

A simplified data recorder keeps 

track of 30 machines operating | 
simultaneously. Will show the | 
production yield of any one at) 
any given moment. Recording is 

made on electrosensitive paper 

by styluses which are activated 

by 6-volt current. 
+ 


Oil Gloves 
. For use in the oil industry, are 
two new types of protective 
gloves. One of these is made 
mainly of horsehide. The other 
is assembled from leather as soft 
and flexible as “chamois,” but 
specially tanned to give it near 
pigskin toughness. Fabric is in- 
corporated in the non-wearing 
parts for ventilation purposes. 
This glove is particularly suit- 
able for hot climates. 

*- 


os A 


Pressure Control 

Series pressure and temperature 
controls designed for outdoor 
and other serviie are_semiauto- 
matic, have single adjustment, 
etec., and are available with all 
standard ranges aiid differentials. 
Weather resistant construction 
provides a glas. window for 
visual inspection of setting, ex- 
posing the visible calibrated dial. 
External adjustments include 
sealed mercury contacts. The 
case of zinc plated stee] has a 
special coating which withstands 
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Do Not Fail Your Family 


They 


MORE THAN 55 YEARS OF FRIENDLY, 


ee 


oo en ree te 


Are Depending On You 


Life is uncertain—but there is no uncertainty 
about what you can do to safeguard the future 


welfare of your family. 


With the assistance of an experienced trust of- 
ficer from Crown Trust Company, you can plan 


your estate wisely so as to 


take every precaution 


for the guidance, security and protection for 


your wife and children. \ 


be incorporated in a carefully drawn will. 


competent executor such 


our estate plan should 
\ 


as Crown Trust Com- 


pany should be appointed to assure that your 


instructions will be carr 
years or forty years hence. 


ied out, whether ten 


If you follow these suggestions you will have 
peace of mind in knowing that you have done 


this duty to your family. 


Write or telephone to our nearest office. We 


are most anxious to help you. 


PERSONAL SERVICE 


Crown Trust 


Compan W 


BRANTFORD 


case is flanged for surface mount- 
ing, has a % in. male I.P.A, bot- 
tom connection only. 

> fe * 


‘Multi-Purpose Protectors 


Canadian company will market 
seven new types of industrial 
protective coatings together with 
suitable primers and solvents. 
Two of the coatings resist acids, 
alkalies and fumes, One of these ! 


LONDON 


a 50 hour salt spray test. The 


TORONTO 
WINDSOR 


adl.eres to wet wood, plaster,) 


metal and masonry surfaces and | 
is especially suitable where con- | 
densation and other moisture 
conditions prevail; the other ad- 
heres perfectly to cement plas- | 
ter, concrete and metal surfaces 


MONTREAL 


WINNIPEG CALGARY 


an hour, is highly resistant to/ 
chemicals. A swimmi.g poo] 
finish and a range of interior 
wall coatings for industrial and | 
institutional premises com, lete | 
the list. 


~ « . 


A ‘third is an anti-corrosion| New Catalogues 


coating for interior and exterior 
metal surfaces. There are two} 
floor coatings: one ideal for 
floors subjected to heavy traffic, 
the other, which hardens within 


vA 


E. K. Kemsies, 73 Yorkview Dr., 
Willowdale, Toronto, distributor | 
for Hazet Tools, announces the 
availability of a fully illustrated 
catalogue describing Hazet’'s 


TALLIS 


MHL 
Yi 


NOW COMPLETE IN ONE SINGLE ISSUE OF MACLEAN’S 
A DISTINGUISHED. NEW CANADIAN NOVEL 


The Man with the Coa 


by Morley Callaghan 


The tense story of a man’s pride and a woman’s tenderness set in 


the bistros of Montreal. Illustrated with eight full color paintings 


and fifteen black and white drawings by Oscar Cahen, O.S.A. 


In 1953, Maclean’s established a series of $5,000 awards to be given to new Canadian novels 


of stature and substance. The latest award goes to Morley Callaghan of Toronto, 


whose last book, The Loved and the Lost, won the coveted Governor-General’s Medal 


for the best novel of 1952. 


Mr. Callaghan’s new novel will not be serialized but will appear, only slightly abridged, 


in a single issue of Maclean’s so that readers may enjoy it at a single sitting, 


months in advance of book publication. 


VANCOUVER 


complete line of hand tools for 
automotive and industrial use, 
tool chests, etc. 


Dominion Rubber Co. Ltd., 
Montreal has recently published 
a booklet featuring Thermolite 
insulation for metal buildings. 
Thermolite is described as a 
resin-bonded glass fibre type in- 
sulation used for metal building 
insulation because of its high 
thermal efficiency, light weight, 
and ease of handling. 


In addition to all regular features and five articles of topical interest. 


In MACLEAN’ g April 16 issue. 


On sale April 5 at all newsstands 
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How Would You Invest $100 Millions? 


How U.S. Experts See 
Our Stock Opportunities 


By PAUL DEACON 

If you had $100-odd millions, to invest, in 
Canada's growth, how would you go about 
it? 

Most of us can shrug off this problem as 
one unlikely to bother us in the immediate 
future. 

3ut six new U.S.-backed Canadian invest- 
ment companies have been engaged in just 
this task in the past nine months. Now that 
the initial job is just about completed, and 
their portfolios are being published, it’s pos- 
sible to get a clearer picture of what they 
have beer doing—and their choice in Cana- 
dian stocks. 

Here aie some of the striking features of 
their investment program so far: 

—Reflecting their general emphasis on 
participation in Canadian growth, most of 
the money has gone into common stocks or 
is headed that way. 

—Roughly $67 millions (mirket value) is 
already in Canadian common stocks, $3 mil- 
lions in Canadian preferreds, $33 millions in 
Canddian bonds ind cash (most of it ear- 
marked for gradual investment in stocks). 

—Although all of the firms include non- 
U.S. countries other than Canada in their 
potential field of operation, only $10.5 mil- 
lions, or jess than 10%, has been invested 
there, on the basis of figures now available. 

—The investing process is still going on. 
Three of the present funds are making con- 
tinuous offering of shares in the U.S, as 
normal mutual investment funds, and pro- 
ceeds beco.ne available for investment here. 
Another new fund is contemplated. And 
there is the large potential stock investment 
represented by bonds and cash. 


Where Money Going 


What sort of stocks have they picked? The 
composition of the portfolios varies consider- 
ably among the funds, but based on market 
values, of the 10 main types of common 
stock, three of the top four were securities 
in natural resource industries—oil and gas, 
forest products, and metals and mining. 

Second largest investment is in banks, in- 
surance companies, trust companies and 
installment finance firms, Two of the largest 
individual investments are in installment 
finance companies. 

Here are the most popular individual 


rt 





WALTER McLACHLAN 
Vice-President and General Manager 


stocks, rated according to the market value 
of holdings, covering those in which market 
value is $1 million or more: 

Over $2 millions: Imperial Oil, MacMillan 
& Bloedel B, Industrial Acceptance, Dom- 
inion Stores, Interprovincial Pipe Line, 
Traders Finance A, International Nickel, 
Powell River and Ford of. Canada A. 

$1 million-$2 millions: British American 
Oil, Steel Co. of Canada, Hudson Bay Mini1g 
& Smelting, British Columbia Power, Simp- 
sons, Aluminium, Royal Bat.k of Canada, 
Canada Cement, Bell Telephone, Triad Oil, 
Bank of Montreal, Consolidated Mining & 
Smelting, Loblaw Groceterias B, Falcon- 
bridge Nickel] Mines, Canadian Pacific Rail- 
way, St, Lawrence Corp., Consolidated Paper, 
and Royalite Oil 5%4.% convertible preferred. 

Of the nine stocks in which holdings are 
worth $2 millions or more, seven are in 
classifications which were in the top four. 
Dominion Stores and Ford of Canada are 
the two exceptions, 

The individual funds differ in their ap- 
proach. For instance, Canada General hold- 
ings included no bonds, but when iv last 
reported, it had more than $15 millions in 
cash, New York Capital Fund had 45% of its 
portfolio in bonds and debentures, Keystone 
40%, and Scudder Fund had about 10% of its 
holdings in this type of security, United 
Funds Canada had no bonds or debentures. 

About half of Keystone’s debt securities 
are described as “reserves” to be drawn on 
for future investment opportunities,” . and 
two thirds of New York Capital's bonds and 
debentures are also earmarked as reserves. 

All of the six funds may invest in securi- 
ties of companies which derive their income 
largely from sources outside the U.S. or 
Canada, although in every case, the emphasis 
in investment policy is on Canada. 'n most 
cases, the extent of this “outside” investment 
is limited to 20% of assets (one third for 
Templeton and New York Capital). 

As it has worked out, Keystone Fund has 
bought one non-Canadian stock, Scudder 
Fund five, and New York Capital 10, The 
latter company jas also invested $3,7 millions 
or 15% of its portfolio in bonds of foreign 
governments and corporations. Scudder’s 
foreign stocks are valued at $242 millions or 
roughly 7% of the portfolio, New York 
Capital’s at $4.4 millions, or about 17%.’ 


CHARLES GRINYER 
Vice-President, Engineering 


Choice of U. S. 


Petroleum Banks, Forest Meigls& Retail 
Insurance Products Mining 


& Finance 


Against the four-fund average of 17.9% in 
oil and gas stocks (including pipelines), 
Canada General has 22%, New York Capital 
15.5%, United Funds 12.5%, Scudder 14.5%, 
Keystone 11.6%. United Funds has 21% in 
metals and mining, including over 3% in 
uranium stocks, against the 15.1% average 
for four funds. 


Self-Imposed Restrictions 


Like most funds of their type, the invest 
ment companies restrict their investments to 
stated percentages in any one industry or 
in any one company. These restrictions, self- 
imposed, vary considerably, but in most in- 
stances, the companies limit their investment 
in any one security tc 5% of the fund’s 
assets and 10% of any class of security of 
any one issuer, In other words, they are in 
the business of investing, not of operating 
companies. 

All six funds have Canadian directors, al- 
though in each case U.S. directors are in the 
majority. This reflects the policy of the funds 
not to sell their shires in Canada to preserve 
their position under Canadian tax laws as 
nonresident-owned investment companies, 

In addition to investment counsel or in- 
¥vestment research subsidiaries in Canada, the 
Tesearch staffs of the U.S. investment firms 


ai 
EARLE K. BROWNRIDGE 
Vice-President, Manufacturing 








Fund Experts : 


Figures ore percenteges of merket volve of 
Cenedion common stocks held. 


Public Steel & Building& Foods & Other 
Utilities Products Materials Beverages 


The Financial Post 


are active in the selection of the securities. 
Most operate similar investment companies 
in the U.S. 

Canada General, for instance, is sponsored 
by Vance, Sanders & Co., Boston. Empire 
Trust Co., in association with Stein Roe & 
Farnham and Carl M. Loeb, Rhoades & Co., 
supervise New York Capital Fund. Scudder, 
Stevens & Clark of Buston and New York 
manages Scudder Fund, Templeton, Dobbrow 
& Vance the Templeton Growth Fund, Key- 
stone Custodian Fund; Inc. the Keystone 
Fund and Continental Research Corp. the 
United Funds Canada. 

Because it affects the tax status of U.S. 
shareholders, the companies plan tu avoid 
investment in companies deriving most of 
their income from operations in the U.S, In 
fact, some funds are avoiding Canadian 
stocks like Distillers Corp.-Seagrams, Hiram 
Walker-Gooderham & Worts, and Moore 
Corp., because so much of their operation is 
in the U.S. Others feel that legally they still 
qualify as Canadian investments. 

In the relatively short tim2.in which they 
have been operating, the funds have been 


able to show a gain in their net asset values 


of 4%-5%. They all tend to stress the objec- 
tive of long-term growth in their statement 
(Continued on page 30) 
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Orenda Spawns New Industrial Network 
More Than An Engine — Here’s What It Means To Canada 


A “special” Orenda jet engine has just 
gone into service. It looks and performs like 
all others of the current crop. But it got 
added tender care and attention because it 
was Orenda number 2,000. 

For many, this 2,000th symbolized a story 
of research and development, of faith and 
realization—one of Canada’s most exciting 
tales of shirt-sleeve science in action, 

For others it was one of many links in a 
chain that has built a new industrial network. 

For all Canade it can mean pride of 
achievement and economic satisfaction—not 
only in defense production and significance, 
but in the realization of a whole new series 
of manufacturing industries now solidly en- 
trenched in the Canadian firmament, ready 
for the challenges of peace or war. 

That new industrial hetwork has far- 
reaching implications. Many new skills and 
manufactures new to Canada, new plants and 
15,000 new jobs have been created by the 
challenge thrown out nine years ago in the 
decision to build a jet engine industry in 
Canada, This network is now not only in a 
position to satisfy the exacting demands of 
Orenda Engines Ltd., but to serve a widening 
market in other fields, 

More than this, what has been created is 
an ever-enlarging field of opportunity of 
engineering and scientific endeavor for 
Canadians within Canada, especially tomor- 
row's engineering graduates. 

All of this represents real dividends from 
what to date looks like a total expenditure 
of some $!20 millions of tax money which 
has gone into Orenda production. 


What It Means 


So much fer significance. What are the de- 
tails? How is all this spelled out in dollars 
and cents terms, in terms of industrial de- 
velopment? 





To put the story in to perspective we have 
to take a brief flashback to the Canadian 
aeronautical scene of nine years ago. A. V. 
Roe Canada—Orenda’s parent compahy—had 
come into being. There had been some pre- 
liminary work by a Crown group, Turbo 
Research, on the possibilities of a Canadian 
jet engine industry. It would be Canada’s 
first venture into the aero engine field (on 
a design and manufacture basis). 


The decision was taken to go into this 
challenging new field in light of difficulties 
in the last war in getting engines from U. S. 
and U. K. and the RCAF requirement was for 
an engine for the 1950s that would be equal 
in power to.any then on the drawing boards 
of U.S. and U. K.. 


Designing such an engine presented few 
real difficulties. But manufacture was an- 
other matter. “here are 15,500 bits and pieces 
making up 3,200 parts in the Orenda engine. 
Very few of them—a total of less than 10% 
of the engine content—could be found in 
Canada when the Orenda program got going. 
For the most part, engineering techniques 
never before tried in Canada were called for 
—involving new metals, new machining 
methods, the finest of tolerances. 


New Industry Created 


Thus the supporting industries were cre- 
ated and what they are doing today makes 
up one of the mre fascinating aspects 
of the whole exciting Canadian industrial 
development story of the past decade. For 
not only have these industries made it pos- 
sible to achieve a jet engine almost 95% 
made in Canada, but from the experience 
gained they have expanded into other fields. 


Some $12 millions of government money 
‘Went into setting these industries up plus 


the uncounted private investment of the 
companies involved, They cover a very wide 
range of engineering, metallurgical and in- 
dustrial knowhow which .s shaping up now 
to a future far beyond the perhaps narrow 
limits of the aircraft or defense production 
supporting industries, 

In the process Canada got her first ball- 
bearing factory, her first factory for produ~- 
ing castings from the super-light magnesium 
which in turn sparked expansion in this 
field of mining, her first factory for pro- 
ducing precision forgings in aluminum and 
steel. Besides brand new industry. there 
came also expansion of existing industry in 
the demand generate. for special alloy 
steels, for other high-temperature alloys. 

And all through it has been built up an 
engineering force which, constantly probing 
the unknown, now has placed Canada in the 
Position to go ahead on equal terms with 
other leading nations into all phases of 
major and advanced power plant develop- 
ment— including the new generation of 
atomic power. 

Let’s look at some of the major components 
of this new industrial force. That new ball- 
bearing factory for example. This was put 
up by the Canadian arm of the world-wide 
SKF organization. SKF had long sold its 
bearings in Canadz by importing from its 
U. S. and U. K. factories. But with the 
Orenda demand for a source of supply within 
Canada, SKF found it profitable to build 
a manufacturing facility on Scarborough’s 
Golden Mile at a cost of $2 millions. Since 
then this factory has been supplying most of 
its previous Canadian market with bearings 
made in that factory. 


Geared For Atoms 


This company has a sizeable expansion 
under consideration and out of its experi- 


ences with precision bearings for the Orenda 
is geared for ultra precision parts for atomic 
reactors and power plants. 

Another world-famous name in the net- 
work is Joseph Lucas of England, one of the 
world’s oldest manufacturers of fuel systems 
and electrical controls. Thus the present 
firm of Lucas-Rotax Ltd., just across the 
road from Canad an SKF at Scarborough. 
They came to Canada sclely to provide fuel 
systems and controls for the Orenda in a 
new plant with specially designed equipment 
supplied by the Canadian Government. The 
core of 20 skilled workers brought from 
England has since grown to 500 and their 
skills, knowledge and techniques have al- 
ready been imparted to many Canadians. 


Canadian Steel Improvement, at Etobi- 
coke, now a part of the A. V. Roe Canada 
group, was set up initially to forge blades 
for the Orenda engine—a highly specialized 
skill requiring highly specialized equipment. 
Today Canadian steel Improvement has ex- 
panded into several other fields of precisiun 
forgings with one of the finest and most 
up-to-date forge shops in the world. It is 
currently more than doubling its factory 
space with additions tc the forge shop of 
space and equipment to undertake large 
forgings in high-strength aluminum alloys 
and titanium and buildin; of a modern 
foundry for castings in aluminum and mag- 
nesium thus to provide a more comprehen- 
sive service to industry generally. : 


Light Alloys Ltd. at Haley’s Corner, near 
Renfrew, Ontario, is another outstanding 
example of this new industry generated by 
the Orenda program. This company, which 
started in a very small way just after the war 
in a disused church to make magnesium 
castings, was able to come up with castings 


(Continued on page 30) 





The Stocks They Picked 


Here are the stocks held by five U.S. investment funds. 

The figures are rough because the published lists were prepared at varying dates. 
The market Values of the Canadian stocks are based on quotations at the close on 
March 18, but the holdings for Canada General Fund (1954) Ltd. and New York Capital 
Fund of Canada are as at Dec, 31, 1954, those for United Funds Canada Jan. 31, 1955, 
and for Scudder Fund of Canada, Feb. 28. 

The published holdings of Keystone Fund of Canada did not include the size of the 
investmént in each, so its holdings are not shown. Their market value early in March 
was $64 millions. 

Templeton Growth Fund of Canada hasn't published its portfolio yet, but it stopped 
offering shares Feb. 15 and market value of holdings early in March was about $7 mil- 
lions. Roughly half of this had been invested, the balance being still in investments of 
a short-term nature awaiting opportunities for long-term investment, The Post is informed. 

The accompanying tables, therefore, show the stocks held by five of these six funds, 
and the size of the holdings for four of them. The roughly $80 milions in stocks held by 
the four—Canada General, New York Capital, Scudder and United—give a good indica- 
tion of where the emphasis is being placed by the fund managers. 


- The $80 millions includes stocks acquired by Canada General from a former U.S. 


investment company, Canada General Fund Inc., operated by the same sponsors and now 
merged with the new company. The stocks acquired from the old fund had a value 
of $21 millions when the two were merged in November. At Dec. 31, the new company 
still had $15 millions in cash out of $30 millions raised through a public offering last 
summer. Since this company’s portfolio was entirely in stocks at Dec. 31, it is probable 
that virtually all of the cash was ticketed for new stock investment. 








M 
Canada_ N.Y. Total Price a 
COMMON STOCKS Gencral Capital Seudder United 4 funds Mar. 18 4 funds 
(Number of Shares) $ $ 
AUTOMOTIVE 
Ford of Camada 4 wsssceesees 10,850 2,000 5,000 1500 19,350 ..... 105 2.031.750 
Ont. Steel Products ........++. GOe casted 5,000 ..... 26 130,000 
2,161,750 
BANKS 
Bank of Montreal ............ 13,125 12,000 3,900 29,025 ..... 43% 1,262.588 
Bank of Nova Scotia ........ ae: nindwae whe aba See: I Cunévke 5514 674,991 
Bank of Toronto .........s6. ST. edetnéte!, . aaciind 2,181 11,081 be 62 687,022 
Cdn. Bank of Commerce .... 7,900  ...... 5,000 3,200 16,100 ... 42 676,200 
i RE isd as cab ao-4 69 0 Tae” ko cace” . Hhteic 7.200 19,025 ..... 13.60 68,490 
Dominicn Bank ......ccccsce cece ceccce  ccvcce 4,690 4,690 «+ 46% 218,085 
ERDOTIAL THOM wc cccénicevces |) “‘seee  cvsec e ‘“esveke 1,100 Se “ieee 47"% 52,250 
‘mperial Bank warrants ..... $os0 Oboes 3s bow 471 Gen seve 15 7,065 
Royal Bank of Canada ....... 12,580 = ca ane 12,000 2500 27,080 ..... y 1.414.930 
5,061,621 
BUILDING & CONSTRUCTION 
Asbestos Corp. .......+... xs WORD ceenep . ntanki 3800 1398: ici 33% 381,941 
Building Products .......++.:. eet a 5.700 .sss. 45'% 247,950 
Canada Cement .....ccccooce ’ 10,000 eee Pe 34,000 ..... 40 1,360,000 
Can, Ingersoll-Rand ......... beds bbb eee™! halipes 400 BO ccees 80 32,000 
Cassiar Asbestos ........0+++. examen 06 ob eede 70,000 sear 70,000 ..... BY 577,500 
Dom. tar & Chemical ....... TEER. ccecseh. cnswd 5,000 23,300 ..... 1034 250,475 
Dominion Bridg2 ............ Ee. maces 16,000 2,700 36,075 ..... 18% 671,897 
Gypsum, Lime & AL .......+. BeOG.. . :ecncee 7,985 1270 14,205 ..... 55 781.275 
Sherw:n-Williams .........++ Gee <écveser:. tesages 1,000 BOO ictuax 36'4 60,225 
4,363,263 
CHEMICALS 
Claes BD oc ecatecdeboses 15,774 8,400 4.400 28574 21 600,054 
Du Pont of Canada .......... Pee *  ctdswg | wedven 3.400. 16548 cise 26 430,170 
1,030,224 
ELECTRICAL EQUIPMENT 
Cdn. Westinghouse .......... 5,568 2,000 1,000 8.568 61's 526,932 
Can. Wire & Cable B ...... é snail, “ialenaen i 800 800 65" 52,400 
579,332 
FARM EQUIPMENT 
Massey-Harris-Ferguson ..... 13508 ~ secges 50,000 ...... 62,500 ..... 9% 593,750 
FINANCE ; 
Industrial Acceptance ....... 24,400 500 10.000 2,600 44,700°. 56% 2,536,725 
Traders Finance A ........+++ 32,790 5,000 10,000 4.200 51,900 ....% 45% 2,374,643 
Chartered Trust ...ssesserses OF < Oo keene 1,500 1,500 47'2 71,250 
4,982,618 
FOOD & BEVERAGES 
Can. Packers A sccsccccccccs ° BORD... sacccs man Sune 37% 170,819 
co DO TT TTT eee 10008 e wexs. 10,000 ..... 26% 262,500 
Distillers-Seagrams ......... ° 10,000 sg... ss 2400 12,400 ..... 31 384,400 
WOM EMOIE EME ic cccccdesc)) «(cece = cvapee OCOD we is.. 9,000 ...65 21% 196,875 
late TIPSTOREEEE: chnccccccsee: eedae coeds . R300 © ve Gee 1,170 - 3 31,590 
Bictis” WG VA Sec ccctese toc «cess ° 4,33 ik. 4330 ccs. 27 116,910 
TOPOS MAOVENUED ccidoccdstas aeee Gonebs | senpee 350 a 10% 8,937 
Hiram Walker-G. & W.....ise) deco! eoccce ins pase 2,400 2,400) ...06 68% 164,700 
George Weston Ltd. .....0.00 seve wrens Fo Sere Se ava 69 138,000 
1,474,732 
FOREST PRODUCTS ‘ 
Abitibi P. & P. ........ eaneee wees 10,000 4,000 1800 15800 ..... 27% 438,450 
Anglc-Canadian P. & P. .... 16450 ...... © esdeee 2,000 18,450 es 37% 696.483 
Anglce-Nfld. Dev. .......se.0 SU bckece.'  eentes” cnt 37,600 coe 11% 427,700 
Bathurst P. & P. B .......... ok 10,000 10,000 .:. 20,000 -» 40% 802,500 
Consol. Paper éis.isivecy cues IOBIS om cicsde 5 000 1,200 16,525 -« 62% 1,026,616 
Eddy Paper A ...scoccsccees GHP ccvcee. “esscée . duvten 6,000 ..... 3342 201 ,000 
Preser COG) cocscstccesececos Ree < obras 10600 ~ - ccsake IB GTO cccks 27% 422,375 
Great Lakes .....sesceceeeees 6,000 » oie 5,000 2,000 13,000 ..... 33 429,000 
Hinde & Dauch ......s.ee++. 5,000 2,400 1,900 9308 i ccc 58 539,400 
Howard Smith .......sseees. Riad bP ohabs c 5,000 2,500 Tee ccme 33% 250,313 
Maclaren P. & P. .....cceeeee aye? .-edeba’ 3,500 none 6.282 e 71% 447,592 
MacMillan & Blo. B ......... SRS. devtas 40,000 5,000 80,000 ..... 32 2,560,000 
Powel’ River ...ccccvcrescecs 15,100 12,500 25,000 3,000 55,600 ..... 42 2,335,200 
Price Bros. ...... ep eeccnsoecs Ret. <Sdiede FOOD © ccdics TESTO ccc 47% 872,944 
St. Lawrence ...cccrcsccsccee Tee. hides 7,000 3008 26,128 occ 66% 1,072,313 
Westminster B ....scccceseee 6,100 ERGO | visits + are 23! 343,100 
: 12,864,992 
INSURANCE 
British America ..........++++ aiaee ie de Be eles eee sivas 105 231,000 
Confederation Life ... ...... 5,015 oh, ehede . «tamee BOW  icsce 190 952,850 
Crown Life ...cccccsccccscese anes Wee). Gavecs ." opeete 200 ee 1975 395,000 
Great-West Life .........000. ASE c sogethec:: snneh srensa SEs asco 242 998,250 
Manufacturers Life .......... GeO Renee > eee bae ys” eseces 2,430  seeoce 194 471,420 
3,048,520 
METALS & MINING 
Algom Uranium ......+..++++- cons % maton ! 7,000 7,000 ..... 20% 145,250 
Aluminium Ltd. ........+.++. 4,000 10,000 $500 17500 ..ces 81 1,417,500 
Brunswick M. & S. .......+.+. an 10,000 10,000 ...... 20,000 ...: il 220,000 
Consol. M. && &. . ...-cccccess 27,625 5,000 6,000 3,000 41825 ..... 3 1,254,750 
Falconbridge Nickel ........- . 15 090 35,000 1500 51,500 ..... 23% 1,197,375 
Gee: RENE wecsedcvenvsctots, coos deve re ates 1,000 55OP” secee 12% 12,750 
Gunner Mises (is. ts ob cts ds) Gece te ceee 5.000 7000 12,000 ..... 14% 171,000 
Hollinger Consol. .......... fos op te 10,000 2,500 12,500 - 15% 196,875 
Hudson Bay M. & S. ..... 14,750 a 16,000 ...... 30,750 > 1,752,750 
Internat. Nickel .........+++++ 3,300 10,000 20,000 3500 36.800 ..... 62 2,356,000 
Kerr AGGIGOM .. 50: sdesccccecs so) Speyse 23,000 ..... po eee 16% 373,750 
DONIC NSS 5 leds ctanaocne. , 006) a scadess: tkaghoh 1,500 150 -» 69% 104,250 
Mining Corp. .......seeseses sate f weeuee 18,600 * 6000 24600 ..... 18% 461,250 
NOPEUR db in cece ccccctstons LARP Ss wtb 2,000 3,000 ee | scich 85% 551,475 
oo. PP ee ees éweo *: pendas, UY aeutds 10.000 10,000 ..... 3.80 38,000 
Donch WE aos cistin le “ Vdihe 7): Se cdhe ar ceee 9,000 9,000 coe 17% 159.750 
Pivsted: TE DeOGe scccaccéte wasd sbdeden.. enesee 18,000 18,000 ...++ 9.05 162,900 
Pronto Uranium ........++++6 sede ‘codeagety waeaae 10000 10,000 ..... 8.65 86,500 
Quemmant . ogc ccesccsccceses SRG C..ocades, « tees 4000 40800 ..... 20% 846,600 
Sherritt Gordon .........++++ ats’ * eadeen ee pan 14000 14000 ..... 4.90 68,600 
Steep Rock Iron .....+.+++++ SAGO - 04 shies 20,000 10009 56500 ..... 8.40 474,609 
SJePUROS ko ccc cccveccscccsees cons,  acstee “aakeus ah be: - dees ke F bues aba 
Wane BANS orale 5 heea Sts. Vain he 3,500 3,500 . B 45,500 
12,097,425 
MERCHANDISING 
Dominion Stores ...........- 32,950 10,000 ee scwtwd T4175 246 33 2,447,775 
Hudson's Bay Co. .......-..+. 4,500 a? 14,000 3,000 21500 ..... 21% 456875 
Loblaw Groc. B . ..........+- 13,170 GOO" Sibepe. senses 18,170 4... 68% 1,240,103 
Loblaw Groce. A ........+++++ COW: teaeoes dade 0 dpeuk 9.550 6 43 410,650 
Henry Morgan & Co. ........ Tae osbued 4000 ...... 11850 ..... 18 213,300 
Simpsons Ltd. ..........++.++ GRADE... siahes 23,600 3,000 87,158 ..... 19 1,656,002 
Fhrift Stores 05 feta ccvcccess. BIS i cane. iaees® 1 daedes 4125 neces BI% 141.281 
ZeTee'S LAG, cesstc ccscccccces POMS _ ceceda” (ben > steed 16,100 «se 25% 420612 
6,986,599 
OIL & GAS " 
MR: Gg boa cccccevs SONS sic...) bees, fected 88.700 ..... 485 430,195 
British American Oil ........ 38.000 5,000 26,000 5000 74000 ..... 26% 1,961,000 
Calgary & Edmonton ........ 26,700 bees 8000 5000 39,700 ..... 14% 575.4650 
Cansdian OFF .......cccccccee aah one at dibeos 3,500 300 ..1.. 18 63,000 
Can.dian Supericr ......... o | RB: -“ebares 5,000 4000 11000 ..... 13 143,000 
Dom. Expl. (Western) ....... 51,300  ...... adies © Seeks « S1200 .ccce 520 266,760 
(Continued on page 30) 
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Plan Co-Operative Financing 
For Toronto Medical Centre 


A new plan in which the rental- 
purchase principle and co-opera- 
tive ownership is applied to busi- 


ness property is being proposed by | 


Tower Investments Ltd. They have 
plans to build a 15-story office 
building, to be known as the To- 
ronto Medical Cenire, at the 
southwest corner of Bay and Col- 
lege Streets. 

Expected to cost over $7 mil- 
lions, the building will contain 
about 165 professional or com- 
mercial suites. A special clinic 
containing over 200 beds is con- 
templated for the top floors. 

Tower Investments expect to in- 
corporate a public company with 
the probable name Toronto Med- 
ical Centre Ltd. Purchase of a 
block of shares will entitle the 
buyer to an interest in the com- 
pany corresponding to the value 
of the office space he will occupy | 
and to a perpetual lease on that 
particular section of the building. 

Owner-tenants may make a 
down payment of approximately 
25% of the total cost of the shares 
and pay the remainder in install- 
ments which Tower expects will 
be amortized in 15 years. It is ex- 
pected a trust company will hold 
the funds of the prospective own- 
ers while the building is being 
constructed and while the owner- 
ship company is being formed. 

Tower Investments expect down ' 


Industria 


Water Systems 

Jacuzzi Bros, Inc. of Richmond, 
Calif., will build a new pump and 
water system factory in the To- 
ronto suburt of Etobicoke. 

The 15,000.sq.-:t. factory wiil 
turn out units made entirely in 
Canada, and employ up to 50 local 
people. The parent firm, founded 
in 1915, claims to be the origi- 
nator of the hot water system. 
Besides a broad line of self- 
priming jet pumps for shallow 
and deep wells, Jacuzzi Bros. also 
makes centrifugals, tu.bines and 
submersib& as wel as pumps 
for industria], contracting and air 
conditioning uses. 

The cumpany’s products have 
been sold in Ontario for many 
years. The branch plant wil] offer 
faster shipments, direct factory 
service and .ubstantial savings on 
freight and tariffs. 








Coil Springs 

The Hyde Spring & Wire Co. 
of Detroit, manufacturers of 
heavy-duty coil spring:, will 
build a 12,000-sq.-ft. factory at 
Brantford. 

The Canadian plant will in- 
volve a $300,000 investment and 
enable the company to manufac- 
ture its lines of agricultural and 
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| products. 
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payments may be as low as $5,000 
for some offices and that install- 
ment payments will work out to 
about $5 per square foot per year 
for the 15-year amortization peri- 
od. The installment payments will 
be applied against taxes, insur- 
ance, maintenance, and interest 
and repayment of principal. 

At the end of the amortization 
period, payments will revert to an 
amount sufficient to cover current 
carrying charges such as = 


vices. Management of the building 
will remain with Tower Invest- 
ments Ltd. during the amortiza- 
tion period and thereafter if To- 
ronto Medical Centre Ltd. wishes | 
them to i i it yn 
em to continue in that capaci y| Go N R. BALL 


at that time. 
In a separae enterprise Tower | Seti‘ end gheiemen Bank 
of Montreal, has been appoint- 


Investments are offering rental- 
urchase facilities to those who | 

. ed director Canadian Pacific 
Railway Co. 


wish to occupy their own property | 
separately. They will pur- | 
chase property for a client, con- | —— 








| struct what buildings he may need | floor area. J. E. MacAllister js in 


and arrange the financing. The | charge. 
client will sign a lease in which he 
undertakes payments that will 
amortize the cost of the property 
over a period, which will probably 
be 15 years. There is to be no 
down payment in this plan. At the 
end of the amortization period the 
tenant will become the owner of 
the property at no further cost. 


The .following projects 
been reported by Toronto Indus- 
trial Commission: 


Lily Cups 
Lily Cups Ltd. is doubling its 
manufacturing facilities at To- 
ronto with an estimated $500,000 
inten expenditure. A new 35,000 sq. ft 
t Growth machinery and equi ment are be- 
| ing installed. Several new lines, 
now imported from the U.S., will 
automotive springs for the Cana-| be added to the firm’s range of 
dian market. It wil] also manu-| Paper cups, plates and containers. 
facture overhead doors and equip Company is a subsidiary of Lily- 
ment for their installation. Tulip Cups Corp., of New York. 
Construction will begin at once i Te 
for completion this summer. 


* o * 


Women’s Apparel 
S. Augstein Co. is going to build 
a plant at Alexandria, Ont., to 
employ up to 250 people. It will 
make women’s and children’s ap- 
parel. Company is a subsidiary of 
— Ce, of Bow Terk pansion to 190,000 sq. ft. is plan- 
: . ned. Other products. include 
sae xe Ss low metal 
Tube Fittings n etal door frames, hol 
Crawford Fittings (Canada) ws one —— —_. 
Ltd., at Niagara Falls, Ont., ex- D 
pects to get into production short- unCO 
ly on tube fittings for the instru- Dunco Ltd., Toronto, manufac- 
ment trade, oil industry and ‘Urers of a variety of prime alu- 
atomic energy uses. Atomic | ™inum windows, will double its 
energy uses are stated to be an. °riginal manufacturing facilities 
important outlet for fhe firm's with construction. of a 20,000 sq. 
ft. plant there. It opened its plant 
in 1953. 


Macotta 

Macotta Co. of Cenada Ltid., 
|manufacturers of architectural 
porcelain enameled and stainless 
steel panels, will build a 20,000 
sq. ft. plant in Toronto’s Rexdale 
industria] development. This will 
supplement its present 40,000 sq 
ft. plant at Toronto. Further ex- 


The new industry is: a sub- 
sidiary of Crawford Fitting Co. 4 . 
of Cleveland, Ohio. It will ma-| Edible Nuts 
chine stainless steel and carbon National Nut Co. of Canada of 
steel forgings from the U.S. into Toronto has made a two-fold in- 
tube fittings up to two in. inside crease in its production facilities 
diameter, including élbows, ties 
and unions. Other metals may be | The company processes edible 
used later. Plant has 3,200 sq. ft. nuts. The new plant has 13,000 


” * * 


Making Money ? 
aking Money : 
Read “Making money in the market” 


An exclusive series of helpful 
investment articles starting soon in 


The Financial Post 


’s information you can’t afford to miss! 
exclusive Post series of investment articles 
cover such topics as: 


How to 
How to 
How to 
How to 
How to 
How to 


set up a portfolio 

choose common stocks 
choose preferred stocks 
choose a bond or debenture 
assess mutual funds 
analyze stock prices 


plus other articles of special intefest 
to all who seek profit in the market. 


This basic information will be especially useful 
to the novice in investment and economic 
affairs generally. Don’t miss’'a single issue. 
Subscribe today and have your subscription 
Start with the first article in this 

important series — April 9. 


‘ 


The Financial Post, 481 University Ave., Toronto 2, Can. ' 


Please enter my subscription as below: 


Canada: $6 yearly’ 1 
Elsewhere: $7 yearly 1 


tN 


to 


Payment herewith $.......... Bill me later $. 
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wing has just been completed, and | 


with construction of new plant. | 
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years $11 [) 
years $13 [) 


First Scheduled All-Cargo 





Flight Made Over Atlantic 


MONTREAL (Stafi) — A two- 
iton tractor was unloaded 
Montreal recently from a C-54 
completing its maiden flight on 


|the first -egular scheduled all- 
leargo air service across the 
| Atlantic. 


| The tractor was one of the 200 
sold by David Brown (Canada) 
| through Forano its Quebec sales 
representative at the recent Que- 
| bec Agricultural Fair here. 

Tre new schedule is another 
| conte of England’s largest in- 
dependent carrier, Airwork Ltd., 





| $q. ft. floor area; one of the cook- 
|} ing units has a capacity of 1,250 
Ib. of nuts per hour and operates 
} On a conveyor belt system. Spe- 
cialized machines for balancing 
and packaging nuts are to be in- 
| stalled. 


Phillips Industries 

| Canadian Radio Manufacturing 
Corp. is expanding its Toronto 
plant at a cost of $1.5 millions. It 
has purchased buildings adjacent 


to its present location which 
brings its total floor area to 
450,000 sq. ft. Specia' purpose 


machinery for its new division for 
production of cathode ray tubes is 
being installed in the new build- 
ings 

Company is the manufacturing 
body associated with Rogers 
Majestic Electronics Ltd. and 
Philips Industries Ltd. It is an 
affiliate of N.V. Philips Gloei- 
lampenfabrieken, Eindhoven, 
Holland. Its products include 
radio and television sets, two-way 
ground communication equip- 
ment, microwave equipment, re- 
ceiving tubes and other electronic 
devices. It is organizing a new 
division to produce cathode ray 


tubes. 
> . > 


Paper Novelty 

Paper Novelty Marufacturing 
Co. is leasing additional! space in 
its new premises at Toronto. This 
increase will raise nar ufacturing 


facilities 50%. It is the com- 
pany’s third expansion since it 
began Canadian operations in 


1935. A total area of almost 25,000 
sq. ft. is used in producing Christ- 


mas decorations and vatentines. 
o . © 


Herring-Hall-Marvin 
Herring-Hall-Marvin Safe Co. 
of Canada is starting its second 
expansion at Toronto since it be- 
gan manufacturing in Canada less 
than three years ago. It will have 
some 10,000 sq. ft. floor area when 
the new unit is completed. Sev- 
era] additional items now import- 
ed will be manufactured. Parent 
firm is Herring-Hall-Marvin Safe 
Co. of Hamilton, Chio. Products 
include bank and commercial 
safes and vaults and time and 


' combination locks. 


See 
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| 
which has been in commercial air | 
at | operations for the past 50 years. | 

Furness, Withy & Co. have been 


| appointed general sales agent for 


Canada. 


“Airwork is the first and only 
carrier to provide this type of} 
complete aircargo service to for- 
warding agents, brokers, shippers | 
John E. Muh-| 


and consignees,” 
feld, president of Airwork, said. 


A specially trainec. 


| facilitate zround handling. 


| “The advantage of arriving at| 
the airport with most of the paper | 
work prepared in advance is of 
enormous importance and marks 
a revolutionary step in the ad- 
air | 
transportation,” claimed Muhfeld, | 
operating DC-6A)! 
Liftmaster and C-54 Skymaster | 
of | 
tons of 
cargo over the Atlantic, It has 
scheduled two flights a week, | 
pius additional flights if required. | 
It is understood they are operat- 


vancement of international 


Airwork is 


aircraft, capable 
than 12 


all-cargo 
ca"rying more 


ing on a lease basis. 


Flights will be between New| 
Shan- 
non, Prestwick, Manchester, Lon- 
don, Frankf irt, Zurich, Basel and 
Milan. Direct connecticns at Euro- 


York, Montreal, Gander, 


pean stops will be made to 

principal points throughout 

Europe, Africa, Asia and the! 
Orient. 


‘ ~ 
Cdn. Refractories 
Plans Ex i 

ans sxpansion 

MONTREAL (Staff)—Canadian 
Refractories Ltd. plans to double 
the brick-burning capacity of its 
Marelan, Que. plant this year. The 
project will cost about $1 million. 

Construction work is expected 
to start as soon as weather per- 
mits, and should be completed 
this year, it’s stated. Included is 
a new tunnel kiln, as well as stor- 
age bins and housing. 


cargo 
| courier on each flight will process 
| basic paper work in flight to 


The addition is being launched | 


because of present expansion of 
the mining-metallurgical industry 
in Canada and the U. S. The 
Marelan plant was only complet- 
ed in the summer of 1953, and 


its present capacity exceeds that. 


of all the other basic refractory 
brick plants in the United King- 
dom. 

Construction contract has been 
awarded to Foundation Co. of 
Canada. 
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ON SHELL AND TUBE 
HEAT TRANSFER EQUIPMENT 
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| Fou the Finst Time ... 


A comprehensive, fully-documented 
study of the performance of finned 
tubing in heat exchangers is now 
offered in Canada to the refining, 
process, and other industries. This 
48-page Design Manual is based 
on the results of research, the develop- 
ment of complex mathematical rela- 
tionships, and accumulated data from 


Unitin lube— 
SE weaaea 










| 


| 





thousands of commercial installations, 


It demonstrates in precise terms 
that with UNIFIN* Type S/T Tubing 
you can cut costs and increase capacity 
in shell and tube heat transfer equip- 
ment. Your reference library is not 
complete without this publication, 


May we send you a copy? 


—/ LONDON, CANADA 


*THE ONLY INTEGRAL FINNED TUBE. Patented in Canada pnd patents pending. 
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Canada Cement maintains 
stockhouses, with a joint 
storage capacity of almost 


a million bags at Halifax, 
N.S., Chatham, N.B., 
Quebec City, Toronto 
and Windsor, Ont. 














million bags. 


of Canada Cement every year! 


is a product of a thousand uses. It is adaptable, 
strong, durable, fire-safe and speedy in construction. 

For these reasons, cement is in growing de 
mand for all sorts and sizes of buildings—agricul- 
tural, commercial, industrial, residential, religious 
.-- and for roads, sidewalks, bridges, airfields, dams. 


This production—more than five bags for every 
man, woman and child in Cenada—has been 
achieved by increasing the overall capacity of seven 
plants by 91% since 1945. 

Canada Cement has made the necessary invest- 
ment for this increase because it accepts its respon- 
sibility as this country’s largest supplier of cement. 
Incidentally, it is one of the largest in North America. 


Its use is increasing also in the more recently 
developed field of precast and prestressed concrete 
—beams, joists, wall panels, roof and floor slabs~ 
in many cases taking the place of less durable 
materials. 


eeeeoeeveeeeesteeeneeeneteeeeee 


The Company’s seven plants are located at key 
points across Canada. This makes for rapid de- 
livery and reduced freight costs. It also spreads 


Canada Cement makes good cement—the best 
which can be made. Please contact your nearest 
local office of the Compaay for information’ on the 
many services available from Canada Cement. 





t 
ne built vessels : the Company's payroll—and its huge purchases— 
waterway and the Great | across the country. 
a i It is 2 wholly Canadian organization, produc- 
adeen ing in Canada, from Canadian raw materials, for 
| ee 
' eeeeaeevoeveeeveeveeeeeeeeeeee 
The Company’s product, cement, is in 





Compeny Limited 


CANADA CEMENT BUILDING, PHILLIPS SQUARE, MONTREAL 
SALES OFFICES, MONCTON, QUEBEC, MONTREAL, OTTAWA, TORONTO, WIWEPEG, CALGARY 
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le ANNOUNCINEN EEE 


Maurice Bravit whose election to the 
Boord of directors has been announced 
by Mr. J. E. Garneau, president of 


Cancer Facts for Industry 


Knowledge Of This Killer Can Help Beat It ‘ 


In the parking lots of Ontario|into the places where people| program covered 224 groups, 562 
factories, and other industrial) work and tell them the story.| personal interviews and 120 per- 
plants from Windsor to Abitibi,; Response from management and sons were referred to doctors. 
you may see from time to time a| workers has been magnificent.” | Letters to Ontario Division 
grey Dodge sedan with red front; C. S, Landsberg of Montreal is | office from industries visited in- 
doors. They carry the title: “Mo-| chairman of the National Indus-| dicate the service is being appre- 
bile Information Centre of the! trial Education Committee and/ciated. A Toronto organization 
Ontario Division Canadian Cancer | the other members are Don Clark,} wrote: Our members pay per- 
Society.” In or around may be! Hamilton; Dick Diespecker, Van-|sonal tribute to Miss Cahill 
Miss Lojs Cahill, a trim, attrac- | couver; Clarence Jackson, Edmwn- | whose down to earth presentation 
tive nurse in grey uniform. She| ton; G. N. Menzies, Regina; Frank of a difficult subject dissipated 
represents one aspect of a nation-| Rowe, Halifax; Hon. E. A. Skal- much of the haunting, nebulo.'s 
wide campaign by the Canadian| ing, Saint John, N.B. | fear which dwells in the minds of 
Cancer Society to give the public} From province to province, ac- most of us, generally dormant but 
the facts about Canada’s second-| cording to need, industrial edu-| aroused at the mention of the 
worst killer-disease—facts which; cation programs of the society | word “cancer” or “malignant.” 
can save thousands of lives. j}may vary. In British Columbia, | During 1953 the society spent 

Nurse Cahill’: work is part of| the major effort aims at company | $276,000 on its whole educational 
the society’s industrial education | towns—towns like Powell River,| program, including the industrial 
program designed to bring the | where a team of volunteers show- | part. 
facts about cancer into machine|ed films and spoke to a meeting; What are the advantages of the 
shop, foundry, assembly lines. of over 500. persons; like Port) society's education program? Dr. 

In every Canadian province,| Alberni, where besides general|O. H. Warwick as medica] direc- 
}eancer society volunteers, nurses| meetings, volunteers spoke to! tor of the society and the National 


Garneov, Boulanger Lid., of Quebec City, | and doctors are visiting industrial | safety committees in various lum- 
| plants. They show films, conduct | ber areas. 

Mr. Brovit is presently general soles| Panel discussions, talk to groups | In New Brunswick, cancer in- 
monoger of Garneau, Boulanger ttd.,| and distribute literature. | formation pamphlets are enclosed 
which position he has held since 1948.| The nurse doesn’t give medical | with pay envelopes and there are 
Prior to this, he wos with 1, G. Beaubien | advice but can often answer im-|talks and films. At the mining 
& Co, Lid. for 15 years. 


Investment Dealers, 


|been bothering a worker for/ers are contacted through a 
years, can often persuade him to| household mail system. The pro- 
visit his doctor for a checkup. gram in Saskatchewan, which has 
Cancer symptoms don’t always| been active in Saskatoon and 
mean cancer, Where they do,| Regina, is now extending to the 
immediate treatment brings the! mining towns in the north. 
possibility of cure. In Ontario during the past year 
That is the aim of the Cancer!over 100 plants, invoiving some 
Society’s -educationa] program— | 40,000 workers, were visited. ‘The 
to encourage people to. seek} 
medical advice when a change} 
from health is noted, and if| 
necessary, take adequate treat- 


|portant questions that may have/| town of Bell Island, Nfid., work- | 


'Cancer Institute of .Canada an- 
| swers this way: “All of this work 
takes the time of many hundreds 
‘of volunteers, In the opinion of 
cancer clinicians across Canada, 
| the society is making a contribu- 
|tion to the early diagnosis of 
certain forms of the disease. In 
addition, the program has stimu- 
lated interest generally in the 
cancer problem. It has led to the 
improvement of cancer diagnostic 
and treatment services and has 
helped to make available the 
$500,000 spent each year in Can- 
' ada on cancer research.” 


Compan y Rep orts 


To assist readers in appraising and comparing company financial statements, The 


ment. 
‘ Financial Post has a uniform method of presenting corporation accounts. Variations 


R. Bruce Buckerfield of Van- 
couver, national president of the 
Society, explains it this way: 
“The society’s purpose is to save 


Pulp and Paper 
ABITIBI POWER & PAPER CO. 


lives, Our problem is one of) consolidated net profit of $10,625,901 | 


motivating individuais to act on; was 5.8% higher than 1953's $10,- 
their own behalf and, until | 044,152. . 
science gives us the means to Total production was 953,941 tons, 
prevent or cure all cancer, we the highest in company history, re- 
must carry on a continuous edu- |ports President D. W. Ambridge. 
ail |Demand for newsprint throughout 
extional program, Our citizens in| the year was “very strong” and out- 
literature, samples and prices. porary community must be kept} put set new record. Mills of Provin- 
we aware of cancer and what he, as/ cial Paper Ltd. ran at a “high per- 
}an individual, can do about it.” | centage of their rated capacity,” al- 
| The industrial education pro-|though-the fine paper market de- 
gram tries to reach individuals clined during the latter half of 1954. 
who often cannot be reached Present indications point to a 
ih hdd | through schools, clubs or other | Sr embrides these mornets, says 
Hamilton, Terente, Winnipes, Montreal, Calgary, | OTSanizations. Says Bruce Buck-| The world market for wood pulps 
Vancouver erfield: “We decided to go right/«continued to be unsatisfactory.” 
— ee ee ere are signe; however, that world 
prices are firming and there have 
been increases in some grades. 
Production of hardboard at Stur- 
geon Falls was “excellent” in the 
last few months of 1954 and the mill 
is presently running at capacity. 
Orders from abroad, especially 
from the U. K., allowed 85% capa- 
city operation at the Sturgeon Falls 
corrugating board mill. 


During 1954 the average discount 
on U. S. funds was 2.68% compared 


Always specify “SAFETY SEAL” 
envelopes. Write us for further | 


FLECTRO NEW INTERCOM 
VOX 


© VERSATILE 

@ EASY OPERATING 

® NATURAL VOICE 

e Automatic Answering 

@ Chime & light for privacy 


e Simultaneous 


conversations end the rate was 341%. The dis- 


. count handicaps the export trade in 

@ Each station (from 2 general and company’s sales and 
to 40) costs less earnings in particular, the presidefit 
than 4¢ a day notes. 

@ Interesting rental plan 

the sale of $13,750,000 412% cumula- 

tive redeemable preferred shares 

and $10 million principal amount of 


for National Sales & Service call 


ELECTRO-VOX INTERCOM INC. 


Montreo! ; Toronto 
2222 Ontario E. 1a Saabs on. ——— 373A Church St. 
FA. 3067 7 . EM. 3-3766 

deemed 1,050,416 preferred shares 


, pert 


Now more than ever i#e profitable savice 


SHIP WIA THE PORT OF TORONTO 


The giant, new Marine Freight Terminal began handling 
cargo last October. It will be available to enterprising firms 
shipping exhibits to the 8th annual Canadian International 
Trade Fair to be held in Toronto May 30 to June 10. 


Make plans now to ship and save via the all-water route to 
the Trade Fair and Canada’s richest market. The new 
Terminal, more than 10 miles of deep-water docks and direct 
service by railroad and highway transport—all these facilities 
are ready to save you time and money when you “Ship Via 
the Port of Toronto.” 


At the Fair—Visit the Port of Toronto Booth. 


RS 


HORONE SALECU 


re BARN 


Charles S. Morrow 
F. D. Telcherd 


M. D. Kinsella, M.D., C.M., F.A.CS 


W. H. Besley, 0.8.E., Chairmen 
E. B. Griffith, 8. Com., General Moseger 


George A. Wilson, 


with 1.66% for 1953. At the year} 


Using funds provided in part by | 


4% first mortgage sinking fund | 
bonds, series B, the company re- |! 


from the companies’ published reports are footnoted. 


,at $25 per share. This transaction 
reduces preferred dividends payable 
from $1,575,624 on the old issue in 
1953 to the present requirement on 
the new preferred of $618,750. Bond 
interest requirements rose by $400,- 
000 a year. 

During the year the company and 
the Koerner interests of Vancouver 
each sold 40,000 common shares of 
Alaska Pine & Cellulose Ltd. to 
Rayonier Inc. of New York City at 
a price of $245.95 per share, after 
adjustmant for exchange. The sale 
netted $9,838,281 and leaves the 
company with 10,000 common shares 
ot A P & C and an ensured seut on 
the board. Up to Dec. 31, 1957, Ray- 
onier has a call on these 10,000 
shares at $245.95 (Canadian) per 
share and Abitibi has the right to 
call on Rayonier to purchase these 
shares at this price or to exchange 
them on the basis of five common 
shares of Rayonier for each share of 
A P&C. Meantime the 10,000 A P 
& C shares are carried on Abitibi's 
books at the original net cost of 
$1.8 millions and the realized gain 
of $2,638,281 on the sale of the 
40,000 shares has been taken up in 
earned surplus. 

On Dec, 20, 444% convertible de- 
bentures, almost the entire $10 mil- 
lions of which were outstanding, 
}were called. Prior to redemption 
| date (Jan. 25, 1955) $9,453,400 prin- 
|cipal amount was converted into 
378,136 common shares. Remaining 
| debenture principal, premium and 
interest, was redeemed with $556,550 
cash. Balance sheet at Dec. 31 only 
shows conversion of $611,700 prin- 
cipal amount of debentures into 
24,468 common shares. 

As of year end 44850 common 
shares had been issued under op- 
tiofis sold to certain company exe- 
| cutives in 1951. 

Capital expenditure for 1954 total- 
ed $7,246,492. One paper machine at 
Sault Ste. Marie was fitted with 
equipment to enable it to make cata- 
logue and telephone directory paper. 
The new digester at Fort William 

for the production of high yield 
sulphite was put into operation and 
the mill is operating entirely on this 
new chemical pulp at a substantial 
saving in cost. The new logging road 
replacing the logging railway at 
Iroquois Falls is in full operation. 

A pilot plant at Sault Ste. Marie 
is now producing small quantities of 
new synthetic lumber, developed in 
the company’s laboratories. 

Company’s management contract 
with Tasman Pulp & Paper Ltd., 
New Zealand, is working out satis- 
factorily, says Mr. Ambridge. 


CONS, INCOME ACCOUNT 
Years Ended Dec, 31: 1954 


Net sales 
Net earnings 
Less: Depr. & depl. 
Bd. & deb. int. .. 
Bd. & deb, disc. 
GS ORD. cccccccee 
Inc, tax 
Net prefit .. 
Less: Pref. divd. .. 
Com. divd, ....... 
Surplus for year ... ° 
Times All Interest Earned: 
Before depr., depl 22.08 
After depr., depl. 17.29 


Earnings per Share and Dividend Record: 


Commons . * ? 
Paid 1.26 
Based on shares outstanding at the 
of the fiscal year. 
CONDENSED CONSOL, 
BALANCE SHEET 
As at Dec, 31: 1954 
Cash . 
Accts : 1,023,955 
Invests 4,035,393 
Inventories see 063, 
Tetal curr. assets . ° 
Prepaid exp. ...... 858,871 
Misc. assets ........ 1,516,750 
Invest, Alask. Pine 
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Accts., etc., 
Taxes pay. 
Tax on premium .. 
Bonds due ......... 
Tetal curr. labs . 
Reserves . ° 
Funded debt. . 
| Capital stock ...... 
Earned surplus .... 
eAfter depr. & 
depl. of ........ 87,508,072 
| Werking capital .... 39,009,197 31,197,679 
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Aluminum 


KAWNEER OCO., Niles, Mich., par- 
ent company of Kawneer Canada 
Ltd., consolidated net profit for 1954 
was $1,199,251, 34.5% higher than 
consolidated 1953 net of $891,617. 

Total volume of sales for all divi- 
| sions amounted to $228 millions, 
|9.8% higher than sales for 1953 of 
$20.7 millions. 

Canadian subsidiary in Toronto 
has expanded its manufacturing 
operations and now produces the 
major share of the architectural 
products it sells in Canada. Imports 
from the U.S. are limited to items 
having small sales volume. 

The Canadian operation has been 
very successful in its first year, says 
President Lawrence J. Plym. Both 
sales and earnings exceeded origin- 
al expectations. 
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/ gives a 
é good 


impression 


Traditionally fine, new Oxford Book is now whiter, 
brighter and more opaque than ever. Provincial’s 
new Oxford Book has everything and in English 
Finish reproduces line and text magnificently... 
Oxford Super has a brilliant glossy finish that 
reproduces half-tones with the greatest fidelity. 


All adds up to a very pleasant impression... 


PROVINCIAL PAPER] 


Toronto « Montreal « Winn ipeg 


a NEW source of 
supply for 


At Petawawa Militory Ca 


THE FINANCIAL POST 
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more fine 
Canadian 
printing appears 
on Provincial 
Papers than on 
any other kind 


LIMITED 


mp, Century Asbestos-Cement Pipe being laid in 


6-in. and 8-in. sizes—<class 150. Contractors—H. J. McFarland, Picton, Ont. 


CENTURY 


In offering “Century” Asbestos-Cement Pressure Pipe we do so with full 


confidence. “Century” has a long history 


of satisfactory service in many 


important communities. It is tested to meet the standards of the American 


Water Works Association. * It will not tuberculate, the bore stays clean 


and smooth... friction stays at a minimum.. 


. pumping costs stay low. 





SS ANNOUNCEMENT 
Secretary-Treasurer 


W. D. GERRARD hos been coppointed 
secretary-treasurer of Preston Woodwork- 
ing Machinery Company Limited of Pres- 
ton, Ontario, according to an announce- 
ment by A. M, KERR, president. 


Mr. Gerrard served 5% years in the 
Canadian Army ond wos with the Ar-! 
movred Corps in Italy ond Northwest 
Evrope. He was oworded the Militory 
Cross. On ditchorge from the Service in | 
September, 1945, he returned to The| 
Bank of Montreal with which he was) 
associated before the Wor. He hos| 


The Answer Was In Design 


Westinghouse Offers a Lesson On Foreign Competition 


A small Westi:ghouse design 
team, working secretly behind 
locked. doors, has taken the sting 
out of one section of low-cost 


| dian makers’ lowest possible. So 
serious was the situation 18 
| months ago that Canadian West- 


| inghouse executives discussed 


jneer of the section, worked to- 
| gether, aimed at a smaller con- 
|tainer. They stuck to steel as 
more suited to the Canadian 


foreign competition, and the com- | closing down their breaker plant. | climate, but adopted air pressure 
pany now seeks to repeat the/ This meant dispersal of a skilled | instead of oil to damp out arcing. 


success in many others. Here’s|labor force, assembled over the | 


how this firm met the problem of 
cheaper foreign production on its 
own ground and licked it by de- 
signing a more efficient article at 
a competitive price, It’s a lesson 
in how a wailing wall can be 
traded for success through im- 
agination, hard work and shirt- 
sleeve science. 

For years, European firms have 
been under-selling Canadian and 
U.S. manufacturers in circuit 
breakers in a $3 to $4 million 
market in Canada, In power lines, 
the circuit breakers play the part 
of giant-scale fuses. When a sud- 
den electrical storm, or mechani- 
cal failure, causes extra power to 
surge down the lines—power that 
would blow out every electrical 
fixture in a city—the breaker 
disconnects the flow until the 
excess has burned off. 

Two basic types of breakers 
have been standard equipment 
used by all power companies, 


years. 
At Westinghouse’s Kingston 
plant, committees of representa- 


TULLETEEULS ELECT AG RBASO SEE AEE EE 


hed on extensive training in all finan- North American firms developed | Pee 
cial matters affecting industrial man-|a breaker which vsed a tank of |’ 


agement ond was formerly an accountant | Special] insalating oil to damp out | 
or comptroller in other Conadian concerns. | arcing when the connection was | 


|using compressed air instead of| struction had been formed 


INVEST FOR PROFIT | 


broken, European designers de- 
veloped 


oil. The air was forced into the 
break under pressure. , 


The European types, mostly 


MR. McKEOUGH 
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discuss cutting costs on all of the 
| company’s products. 


On the circuit breaker commit- 


Don't be caught nappies. The Post German and Swiss, used relative- tee, Daniel Harvey McKeough, 
| ly cheap materials—porcelain in- | 33-year-old Nova Scotian engi- 


provides the most complete 


service available on investments. 


news 
You 


stead of steel wherever possible 


;neer, saw only one solution—a 


| -—~ represented detailed work in-| completely new design, He and) 


get facts, grophs, informed market com-| yolving hundreds of labor hours | Car] Clifford Smith, another engi- 


ment, penetrating analyses of profit} more than North American firms, | 
opportunities, Get these each week in| With higher wage rates, could | 
| afford, The finished product was | 
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By mail only $6 a year 


large, awakward to ship, but it 
sold well. European manufactur- 
ers pulled off contracts with bids 


more than 30% below the Cana- 


EXECUTORS AND TRUSTEES FOR OVER HALF A CENTURY 


Investments 
and Leisure... 


Let us take over your Investment 
worries. We shall be glad to explain 
how we can provide many valuable 
services in the handling of your 
securities, mortgages and real estate. 


THE 


ROYA 


OFFICES ACROSS CANADA 


OMPANY 


L TRUST 


FROM COAST TO COAST 


need answers? 


Find out what's happening in Canada... 
and elsewhere . . . Subscribe to 


The Financial Post 


The Post gives you penetrating analyses of 
current business trends, keeps you informed 


about prices, supplies. You get warnings of 
new taxes, plus thorough explanation as to 
how they will apply. You're informed of the 


i 
| 
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Manitoba Case Challenges 


Their work was secret. The 
| prototype took shape in a small 
|brick building that was kept 
| locked. None of their 9,000 fellow- 
| workers knew what they were up 


The finished prototype used air 
at 250 Ib. per sq. in. to force the 
break, It was kncwn as the Jet- 
aire. It contained safety factors, 
never seen in previous breakers. 
And most important, it was only 
half the size of its competitors. 

The new breaker was shipped 
to the parent company’s labora- 
to’y in Pittsburgh. There, it was 
subjected to bolts of man-made 
lightning strong enough to light 

a city the size of Toronto, U.S. 
designers and engineers watched 
as bolt after bolt crashed into the 
circuit. Each time the breaker 
checked it just long enough to 
burn off the energy. Each time, 
within 1/15th of a second, power 
flow was back to normal, 

Already a number of the new 
| breakers have been ordered by 
the Ontario and Quebec Hydro 
|Commissions, at a cost of about 
| $22,000 each. The first is due to 
| go ihto the St. Lawrence Seaway 


a more efficient type | tives from every stage of con-| power project. 
to | 


As full scale production gets 
under way in the next couple of 
years, Canadian Westinghouse ex- 
pects to compete favorably any- 
where in the world. 

Meanwhile over 50 committees 
are now meeting at the company’s 
plants to see if they can’t repeat 
the success in other field:. 


Validity Of Wheat Board 


WINNIPEG — The grain mar- 
keting system of western farmers 
will be on the line here March 
|28. Thats when the Manitoba 
| Court of Queen’s Bench will hear 
|the first case in Canada against 
|the constitutionality of the Can- 
'adian Wheat Board Act. 
| Main point of contention 
whether Parliament has the pow- 
er to enact the legislation at all. 
| There are also collateral issues: 
“Can preducers of grain be legal- 
ly compelled to’sell their grain 


|a farmer in one province sell his 


wheat, oats or barley to a pur- 
chaser in another province? Can 
he contract to buy grain from a 
producer in one province and 
have it shipped to the province 
in which he resides?” 


The Canadian Pacific Railway | 


is the only named defendant. No- 
tice of trial, set down for March 
28, has been served on the At- 
torney-General of Canada and the 
Attorney-General of Manitoba, 
who have the right to be heard 
in hearings which involve validity 
of statute law. 

The case will likely be carried 
to the Supreme Court before it 
ends. Presumably it is launched 
by interests which oppose the 
compulsory Wheat Board Act al- 
though there is nothing in the 
pleadings from which this in- 
ference can be drawn. 

From the record, facts of the 
| case are simple. On September 29, 
| 1954, Stephen Murphy, president 
|of Mission Turkey Farms Ltd., a 
corporation with head office in 


is | 


only to the Wheat Board? Can; 


‘British Columbia, either himself 
or through an agent, took three 
'80-pound sacks of grain to the 
|CPR freight offices in Winnipeg, 
billed them for shipment to 
| Princeton, B.C., and tendered the 
freight charges—$6.76. 
Shipment Refused 

The company refused to accept 
the shipment on the ground it was 
prohibited from transporting the 
| grain because of restrictions of 
ithe Wheat Board Act. 

Had Murphy bought the grain, 
one sack each of wheat, oats and 
| barley, from the Wheat Board he 
'automatically would have got a 
permit to ship. If it were bought 
from some other source he could 
have applied for 2 permit to ship, 
which probably would have been 
| refused. No application was made. 
Murphy then sued the railway 
|company. He alleged that as a 

common carri2:; CPR couldn’t re- 
'fuse the shioment. His statement 
of claim asks the court for a 
declaration that the company is 
obliged to accept the shipment 
and transport it to its destination. 
The company’s defense is brief. 
It relies on the sections of the 
Wheat Board Act dealing with in- 
| terprovincial and export trade in 
| grain which state that except as 
|'may be provided in regulations, 
no person other than the Wheat 
| Board shall transport from one 
{province to another grain owned 
by anyone other than the board; 
|nor sell grain produced in one 
province for delivery in another; 
| nor buy wheat produced in one 
‘province for delivery in another 


‘Company Reports 


To assist readers in appraising and comparing company financia) statements, The 


Pinancial Post bas a uniform methed of 
from the companies’ pu 


Palp and Paper 


HENDERSHOT PAPER PROD- 
UCTS LTD., Hamilton, net profit 
of $127,229 for 1954 was 38.4% higher 
than 1953 net of $91,929. 

Tonnage produced in 1954 showed 
a “substantial improvement” over 
any previous year and resulted in a 
marked increase of dollar volume of 
sales and profits, reports Vice-Presi- 
dent J. C. Colclough. 

Demand for shipping containers 
and single face speciality products 
was “unusually steady.” Buying 
was generally on a short-term de- 
livery basis. 

Decrease in net current assets re- 
flects purchase and improvement of 
a warehouse in the centre of Hamil- 
ton’s industrial area, Purehase will 
result in econom‘e: -hrough central. 
ized warehousing and allow for fu- 
ture expansion, the vice-president 
states. 

INCOME ACCOUNT 
Years Ended Bec. 31: 


Net earnings ......... 
Less: De 


1953 
$202,743 


nting corporation accounts. Variations 
ed reports are feotmoted. 


The company has sold its half of 
|the equity of Radio Valve Co. of 
| Canada to Canadian General Elec- 
tric Co., which owns the remainder, 
for a cash payment of $2,250,000. 
Resulting changes in equity and 

uidity are reflected in the ac- 
counts, Radio Valve will continue 
to provide the company with tubes 
on “favorable terms,” states the 
| president. 

During 1954, new arrangements 
were made with Emerson Radio and 
Phonograph Corp. of New York. 

| Canadian Marconi for some years 
has been making Emerson receivers 
in Canada for distribution by others, 
but now has acquired exclusive 
| rights to Emerson designs and 
trademarks in Canada. To facilitate 
exploitation of these, a wholly 
owned subsidiary, Emerson Radio of 
| Canada Ltd., has been created and 
Emerson receivers are being manu- 
| factured in the company’s Montreal 
plant. The subsidiary’s accounts 
have been consolidated. 
Hunt Capacitors (Canada) Litd., in 


TODAY—A modern gun for use in the field is 


COLLECTOR'S ITEM 


March 26, 1955 
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A collector's item over three hundred years old, this German wheellock 


was so called because of its firing mechanism. A rotating wheel rubbed on pyrites 


threw sparks into and through a hole in the breech mechanism, or threw 


sparks on a flash pan, which in tuen ignited the powder charge. 
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this Belgian-made Continental Magnum W ildfow! 


gun. Wherever sportsmen gather, on quiet lakeshore 


marshes or windswept prairie x. cinkelds nipped by frosty 


autumn air, the sharp eye and the steady hand 


mark the skill and control required by sport shooting. 


Shomeas dams. 


AMHERSTBURG, ONT. 


— 
or for delivery outside Canada. 
Murphy’s answer to the com- 
jpany defense is the crux of the 
case. This alleges the Wheat 
| Board Act is unconstitutional, 
ultra vires of the Parliament of 
Canada and hence inoperative and 
|invalid; that the Act is a direct 
| denial of matters assigned to ex- 
|clusive jurisdiction of the prov- 
inces under ihe well-known 
Section 92 of the BNA Act; that 
it interferes with property and 
civil rights in the provinces, also 
assigned exclusively to them; and 
that it unconstitutionally inter- 


j leqienetanes with respect to grain, 

its production, sale, purchase, 
storage and handling. 

There are other allegations of 
invalidity, one that Section 121 
of the BNA Act provides that 
articles of growth, produce or 
manufacture of any of the prov- 
inces shall be admitted free in- 
to the other provinces; and that 
the Act enables the Wheat Board 
as an agency of the Crown to 
exact a “tax or tribute” on the 
grain it handles and on the grain 

|it transports from one province 

| to another. 


feres with powers of provincial! Another claim is that if any 


DISTILLERS LIMITED 


part of the Act is constitutional, 


the good is so interwoven with 
the parts which are ultra vires, 
that the whole Act must fail and 
be declared invalid. 

No other case has ever got to 
the courts in which the constitu- 
tionality of the Act has been ques- 


| tioned. The point has arisen in 


a subsidiary way in partially 
parallel cases, one that of J. J. 
Nowlan, a Chicago grain dealer, 
who refused’ to deliver to the 
Wheat Board 40,000 bushels of 
barley which he owned and which 
was in storage at Fort William. 
‘This case also originated in Mani- 


VANCOUVER, B.G 


toba. A 1947 Order-in-Council 


passed at Ottawa empowered the 
board to take possession of all 
barley in commercial position. 
Nowland resisted’ delivery and 
took the case to the court. 

The point involved was the 
validity of the Order-in-Council 
and not the Wheat Board Act. 
Judgment was given in Nowlan’s 
favor at the trial hearing. The 
|judgment was upheld by the 
Manitoba Court of Appeal and 
the Supreme Court of Canada. 
The Privy Council reversed it in 
one of the last Canadian cases to 
be carried to England, 


GENERAL REINSURANCE GROUP 


GENERAL REINSURANCE 
CORPORATION 
Financial Statement, December 31, 1954 


Cash in Banks and Office 


Investments: 


ASSETS 
$ 4,590,557 


United States Govern- 


ment Bonds 
Other Bonds 


$23,652,208 
22,063,798 


North Star Reinsurance 


Corporation Stock . , 
Other Preferred Stocks. , 
Other Common Stocks. , 


Total 
Premium Balances in 


(not over 90 daysdue). . . « « « 


Accrued Interest 


Other Admitted Assets . . . « « 
Total Admitted Assets . . . 2 « 


12,538,630 

5,071,400 

19,118,602 

nye * aa 82,444,638 
Course of Collection 

1,396,027 
o Gara an ace 324,322 
° 171,261 
$88,926,805 


LIABILITIES 


Reserve for Claims and Claim Expenses. , 


Reserve for Unearned 


Funds Held under Reinsurance Treatics =, 


$34,219,514 
12,856,592 
2,939,560 


Premiums oat fe 


Reserve for Commissions, Taxes and 


Other Liabilities 
Capital. . . . 
Supls... 


Surplus to Policyholders 1 


Total 


4,664,294 


« « $ 6,600,000 
27,046,845 
. M246 845 
$88,926,805 


NORTH STAR REINSURANCE 
CORPORATION 


Financial Statement, December 31, 1954 


ASSETS 
Cash in Banks and Office ae 
Investments: 


United States Govern- 
ment Bonds . . . 


Other Bonds. . . « « 
Preferred Stocks , 


Common Stocks. . . . 
Wee Ste oe 


Premium Balances in Course of Collection 


(not over W daysdue). . 
Acerued Interest . . . 4 
Other Admitted Assets . . , 

Total Admitted Assets . . 


$ 2,529,099 


$13,364,064 


8,804,231 
3,471,300 


2,925,657 


+ 28,565,252 


1,652,584 
124,442 
364,505 

$33,235,882 


LIABILITIES 


Reserve for Claims and Claim Expenses. . 


Reserve for Uncarned Premiums 


Funds Held under Reinsurance Treaties , 
Reserve for Commissions, (axes and 


Other Liabilities . . , 
Capital . e € 6 OF 
ee 6 ee ee ee 
Surplus to Policyholders . , , 


a I A 


$ 3,459,944 
13,919,173 
54,951 


2,742,317 


1,300,000 


11,269,497 


12,569,491 
$33,235,882 


Securities carried at $6,096,486 in the above statement are 
deposited as required by law. Bonds and stocks owned are 
valued in accordance with the requirements of the National 
Association of Insurance Commissioners. If bonds and 
stocks, including those owned by affiliates, were valued at 


Securities carried at $584,956 in the above statement are 
deposited as required by law. Bonds and stocks owned are 
valued in aceordance with the requirements of the National 
Association of Insurance Commissioners. If bonds and 


stocks were valued at market quotations, Surplus to Policy- 


K Prov, 

| Net profit .......s+. 

| Less: Pref. divds. ... 
Com, divds. ......+. 


evees | Which the company has a substan- 


12.500 | tial interest, began to preduce sev- holders would be $12,597,25 


immediate outlook and implications of current 
political and economic events. 


market quotations, Surplus to Policyholders would be 
$34,573,770. 


Casualty + Fidelity + Surety 
Accident & Health 


end of 1954. 
Researcn, consutting and certain 
5.00 | engineering functions were relocat- 
od... 2S ied in fully equipped new labora- 
CONDENSED BALANCE SHEET tories about half a mile from the 
As at Dee, 31: 1954 i. main plant. The marine division 
1903 361.408 | D&S been moved to Montreal. 
Avabhe 7.500' ' Annual meeting will be held on 
218,306 224.256 March 29. 
419,005 «422,821 
6,850 7,267 CONSOL. INCOME ACCOUNT 
6s Years Ended Dee. 31: 51954 1953 
‘shee Net --+ $2,533,646 $3,015,891 
844,376 3 ++» 480,056 431,648 


Inland Marine 
Ocean Marine 
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By VINCENT EGAN 
Canadian fire and casualty in- 
surance companies, unlike their 
U.S. counterparts, came through 
1954 relatively unscathed by the 
financial blows of hurricanes. As 
a result, Canadians don’t have to 
pay more for their insurance this 
year, although many U.S. home- 
owners do. 

The first two hurricanes of last 
fall to reach into Canada—Carol 
and Edna—did not cause much 
|more property damage than insur- 
jance companies normally expect 
to encounter each year at that 
time. 

Hurricane Hazel, worst of -the 
| trio, caused insurance losses of 
;more than $3 millions in the To- 
|ronto area alone, said Vice-Presi- 
|dent W. F. Spry of All Canada In- 
| surance Federation, in Toronto re- 
|cently, 

But that is little more than 
five times the $578,000 paid out 
leach day by fire, automobile and 
|casualty companies in Canada. 
Spread out over a year’s opera- 
|tions, this loss was relatively 
{minor in comparison with that 
|suffered by U. S. insurers. 

Damage from Carol and Edna 
in the U. S. will exceed $138 


S : 34 King Street East 
TORONTO 


ANNOUNCEMENT 


NEW RELIANCE INSURANCE CO. DIRECTORS 


LE OT IE LORRI I I I - 
. 


CW 
TOM HANSON PAUL QUESNOT 

Reliance Insurance Company of Cancda announces election to the board of di- 
rectors of Tom Hanson and Paul Quesnot, both of Montreal. John A. North, presi- 
dent, and Stonley M. Elliott, vice-president and managing director, mode the 
e@nnouncement. 
Mr. Hanson and Mr. Quesnot are assistant managers for Canada of the Phoenix- 
Connecticut group of insurance companies, the Reliance Insurance Company of 
Canada and the Westchester Fire Insurance Company. Mr. Hanson is a founda- 
tion associate of the Insurance Institute of Canada, and honorary secretary of the 
Insurance Institute of Montreal. Both have been active on many important com- 
mittees of the insurance industry. 
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AMBULANCE, POLICE & FIRE VEHICLES 


BELL MOBILE TELEPHONE 


protection 
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millions, in some 745,000 claims. 


That doesn’t include automobile 
and marine losses, Damage caused 
by Hazel is expected to approxi- 
mate the combined total of Carol 
and Edna. 

Destruction wrought by the 
1954 hurricanes therefore exceeds 
that of two other well-known 
catastrophes. In 1906, insurance 
companies paid out $220 millions 
in claims after the San Francisco 
fire; and the storm of Nov. 25, 1950, 
cost U.S. insurance companies 
$188 millions, ; 

“In the U.S.,” said Mr. Spry, 


“most of the damage was caused | 


|directly by high winds, so losses 


| were paid under the supplemental | 
contracts which go with many fire | 


insurance policies. 

“By the time the hurricane had 
reached Canada, the winds had 
moderated to a considerable ex- 
| tent, and wind damage as such was 
not extensive. The real trouble 
came from flooding caused by 
heavy rainfall which preceded the 
hurricane.” 

2 + . 
Government Health Insurance 
| Unlikely in Ontario 

Ontario is not likely to follow 
the lead of the three western prov- 
inces in launching a government- 
backed health insurance plan. 

At a press conference called to 
introduce Ontario’s 1955-56 bud- 
get, 
“Any other province that has un- 
dertaken prepaid medical or hos- 
pital costs has done that at the 
expense of imposing special taxes 
—sales tax or something of the 
sort. There are so many things 
you can do if you impose the bur- 
den of tax on your people to do it. 

“We have a fine, expanding 
economy,” he told reporters. “You 
can hit that on the head any day 
by imposing too much tax and 
putting them out of business.” 

The premier reinforced his point 


later in his budget speech to the | 


legislature. “We must exercise 
common sense and recognize that 
if we want more public services, 
we must be prepared to pay ‘for 
them,” he said. “We should keep 
taxes as low as possible.” 


Rival Associations 
Meet At Montebello 

Two giant groups of Canadian 
insurance companies held meet- 
ings this week—same time, same 
place. Meetings of the Dominion 
Board of Insurance Underwriters 
(a national body) and of the In- 
dependent Fire Insurance Confer- 
ence (a group of Quebec and On- 
tario firms) took place March 21 
and 22 at Montebello, Que. 

It’s merely a coincidence that 
the Independent group was 
sharing quarters with the organiz- 
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SERVICE CREWS 


SYSTEMS 


keep them rolling—keep costs down 


Premier Leslie Frost said, | 


You get more work per day out 
of costly equipment when you use 
this Bell Telephone service to 
control mobile units in your plant 
area, or reach construction or 
repair vehicles out on the job. 


Police, fire, ambulance and other 
public services. function faster, 
more efficiently; salesmen and 
supervisors cover more ground 
when instructions are cleared by 
Bell Mobile Telephone. 


Lease your communications equipment from Bell. No capital or main- 
tenance costs. You pay only a flat monthly charge. Nearby servicing by 
Bell technicians. Arrange with our nearest business office for an analysis 
of your communication needs and recommendations as to the private 
or other type of mobile telephone service best suited to your business. 


Tatercommumecsting 
Tetephone Systems 


THE BELL TELEPHONE COMPANY OF CANADA 


BELL TELETYPE Mobile Telephone Systems 


ee 


Suparwsary Cour 


| W. C. HEIM 


has been appointed vice-president, 
Alchem Lid. 


ation which, last month, it ac- 


| right law (The Post, Feb. 26). 

| It’s understood that both asso- 
|ciations discussed the question of 
|rates and commissions, at the 
urging of agents who would like 


| to see the establishment of more | 


favorable commission scales. The 
| Dominion Board company dele- 
gates were also to deal with the 
problem of setting up a multi- 
perial rating organization. 
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| “Brush Up Your Manners,” 
Insurance Agents Advised 

The men who sell fire and casu- 
jalty insurance in Ontario—some 


| At the first sales congress held | 


by the Toronto Insurance Agents’ 
Association, Executive Vice-Presi- 


dent Joseph McCleary of Shaw & | 


Begg, Toronto agency, told the 
agents that the chief obstacle to 
selling insurance was themselves. 

Smoking (when the prospect is 
a nonsmoker) dropping cigaret 
lashes, chewing gum, using pro- 
fane language, pounding the desk, 
| arguing—these are the things that 
|spike insurance sales, Mr. Mc- 
Cleary warned, 


constantly aware and considerate 
of the prospect, be alert, be 
thoughtful, be governed by the 
surroundings. 
| 7 . o 
Maritime Adjusters 
W ould Screen Candidates 
| Evidently taking a leaf from the 
books of the self-governing and 
self-licensing professional socie- 
ties, the Maritime Insurance Ad- 
justers’ Association wants to 
screen prospective adjusters in the 
| Atlantic region. 

A group of senior members of 
the association has offered to pro- 
| vide a screening board, at no ex- 
|pense to the provincial govern- 
|ments, The Board’s job would 
be to ensure the competence of 
adjusters. Previously, the asso- 
| ciation had proposed that the pro- 
|vincial insurance commissioners 
| require a test for adjusters before 
issuing a license. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


Merchandising 


HENRY MORGAN & CO. net 
profit for the fiscal year ending Jan. 
26, 1955, was $970,106, 7.3% higher 
than $903,974 net for the year ended 
Jan, 27, 1954. 

Prices were generally stable or 
slightly lower so that volume per- 
centage increase was higher than 
that of dollar sales, reports Pres- 
ident Henry W. Morgan. 

In May the company’s newest and 
largest branch was established at 
Dorval shopping centre. In down- 
town Montreal up-to-date lighting 
was installed on the entire main 
floor and the front area remodeled 
and refixtured. 

During the year the company sold 
40,000 4%4% preferred shares for 
$4 millions less $140,000 cost of 
underwriting and 87,943 common 
shares at $14 per share, to realize 
$1,231,202. After redemption. of out- 
standing old 4%% and 5% preferred 
stock and expenses incidental to 
capital changes, $1.769,254 was added 
to working capital. 

The new branch planned for the 
Lawrence. Plaza shopping centre is 
expected to be three and one half 
times the size of the Dorval branch 
and will allow the company to par- 
ticipate more fully in the Toronto 
market. 
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INCOME ACCOUNT 
Jan. 26 Jan. 27 
1955 1954 
+. $36,266,350 $33,457,101 
2,189,596 
225,820 
33,670 
969,000 
970,106 


Years Ended: 


Sales ......«sssecs 

Net earnings 

Less: Deprec. 
Improv. w/o 


31,012 


23,158 
223,018 


oé 95,200 
Surplus fer year .. 5g2,718 


Earnings per Share and Dividend Record; 


fund -...... 1,800,000 
secon 14,341,937 10,358,089 
Accts., , . woece 1,987, seme 
Taxes ss ty 751 
Tetal curr. Mab. .... 2,503,684 2,433,407 

os . 
++-« 6,964,302 3,987,100 
cseseee 4,783,951 3,887,582 
*Incl. in curr. assets in co's report. 

Transferred to earned surplus. 
Nete—A contingent liability exists under 
® guarantee of the bonds of Henry Morgan 
Working capital ..... 8,227,375 1,372,202 


Coyotes Beat The Bounty 


And Still Steal 


WINNIPEG — The coyote or 
prairie wolf, most cunning of the 
predators around Manitoba farms, 
is causing economic worries for 
the agencies which seek to de- 
stroy him. 

A $5 per head bounty is offered 
by the province and the muni- 
cipalities for his destruction, the 
cost shared equally by each, But 
the past year or two, bounty costs 
in municipalities whose limits in 
part coincide with provincial 


The Hens 


Municipalities, part of whose 
limits coincide with provincial 
boundaries and whose neighbor- 
ing jurisdictions don’t pay boun- 
ties, have asked for help, The 
Government plans to give it by 
legislation which will allow the 
municipalities to drop the bounty 
| system on resolution of their 
| councils, 
| The bounty fdr coyotes, except 
|in remote areas of the provinée, 
|may disappear long before the 
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steel tanks, pipe and 

plate fabrication for 

industrial, product, propane and 
construction applications 


~~ 


FABRICATING & WELDING 
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cused of abusing Canadian copy- | ing Saskatchewar. or North Da- 


500 of them—were advised to mind 
’|their manners recently. 


The speaker also had some posi- | 
tive advice for the salesmen: Be | 


boundaries have been increasing 
at prodigious rates. 

For example in Oakland muni- 
cipality in the well-settled south- 
west corner and near the Saskat- 
chewan boundary, bounty was 
paid in 1953 on 15 adult coyotes 
and 34 coyote pups, total $245. 
Last year in the same municipal- 
| ity, bounties were claimed on 37 
acault coyotes and 1,801 pups, total 
$9,140. 

Maybe coyotes from neighbor- 


kota are migrating to Oakland 
municipality in Manitoba. Mayve 
| persons are killing them outside 
the province and claiming the 
Manitoba bounty, The Manitoba 
Department of Agriculture hasn't 
| been able to find an explanation 
even after fairly thorough in- 
| quiry. 

Bounty on coyotes was started 
in Manitoba in 1943 at $2 a head. 
In that year that total paid for 
all the province was $4,49(. It was 
expected that, except in remote 
areas, the coyote population! 
would dwindle. Records show the | 
reverse, 

The bounty was increased to $3 | 
|in 1944, increased to $5 in 1946. 
Since then province and muni- 
cipalities have paid close to $500,- 
000 in predator bounties, mostly 
on coyotes. 

In 1954 bounties on predators | 
totaled $67,623. 


all the following: 
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Today's complex 


Dist.-Seagrams 


Net Down 19.7% 


MONTREAL (Staff)—Net profit 
of Distillers Corp.-Seagrams Ltd. 
for the six months ended Jan. 31 
totaled $19,050,709, off a sharp 
19.7% from $23,699,448 a year 
earlier. It was equal to $2.17 per | 
share, vs. $2.70. 

Operating profit dropped to 
$37,250,709 ($49,299,448), while 
income taxes were lower at 
$18,200,000 ($25,600,000). | 

For the three months ended 
Jan. 31, net profit at $9,395,578 
| compared with $11,704,445 a year 
| earlier. Operating profit fell to 
| $17,695,578 ($23,804,445). 
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They can’t even keep close — 


In one minute the girl at the Recordak 


Microfilmer will make a photographically ac- 
curate and complete record of 200 letter-size 


documents. 


You could add two hundred clerks to the staff 


Philadelphia 


Wilmington 


Why one large FOOD company 
buys insurance ONLY through Ja H 


One of the country’s largest food companies has 
decided to buy insurance only through Johnson 
& Higgins. Reason: J & H is one of the few in- 
surance brokers in the world that can provide 


. .. athorough knowledge of the insurance re- 
quirements of their varied operations 


equipped department to handle 


accurately the adjustment and 


collection of claims 


e « + constant contact with world-wide insurance 
markets to obtain broad coverage at mini- 


« » » anexperienced staff that includes specialists 
in marine, fire and casualty insurance eee 
safety and fire protection engineering ece 
loss adjustment and rate analysis. 


business conditions demand 


r . _" modern, comprehensive brokerage facilities. And 
in insurance brokerage, it cos 


ts no more to have 
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JOHNSON & HIGGINS 


(Canada) Limited 
INSURANCE BROKERS—A VERAG 
TORONTO * 
ee 


E ADJUSTERS 
WINNIPEG VANCOUVER 
Cleveland 


Pittsburgh * Buffalo 
s Los Angeles 


San Francisco 


Havana + London 


Seattle 


shown above . . . quadruple their transcription 
speed, and it would still be no contest. 


This will give you an idea of how slow and 
costly manual transcription really is—with pen, 
typewriter, bookkeeping machine, etc. And why 
over 100‘different types of business, thousands 
of coficerns, are now using Recordak Micro- 
filming to simplify their daily record-keeping 

In some of these routines, only a few words 
‘or figures on a record were being transcribed 
manually. Still Recordak Microfilming saved 
money —lJofs. For this truly amazing process 
gives you pictures for a fraction of a cent apiece. 
And, remember, they're error-free. 


“Recordak” is a trade-mark 


It will certainly pay you to double-check 
with a Recordak Systems Man soon. He has 
hundreds of case histories at his finger tips. And 
the chances are he can point out how costs have 
been cut on jobs similar to yours. 


Write today for complete story—including facts 
on the line of Recordak Microfilmers designed 
for all requirements, all budgets. Recordak 
Division, Canadian Kodak Sales Limited, 137 
Wellington Street West, Toronto 1, Ontario. 


=RECORDPK 


originator of modern microfilming — 
and its application to business routines 





has to get a job wherever he lands.|!ports to other Commonwealth 
Cause of countries, a figure that is down to 


What’s Behind Weakening U.K. Ties: a's Regn ata So." a guano ne 


Here’s A Searching Look At Anglo-Canadian Friendship 


our shores. As it is, only those on 
business have restricted Treasury 
authorization for a short stay. 

"Travel is: no longer a- luxury 


Franklin Russell is a widely | tries wiil‘suffer an immeasurable 
traveled journalist, originally | \oss. ~— ; 
from Down Under, now living Troubles With-U. K.? 
and working in Canada. Are there hidden rifts in our 


‘ friendship with England? .., vacitions are desirable, edu- 
By FRANKLIN RUSSELL Good relations between Eng-| cational and n iry“and should 


Anglo-Cenadian friendship —|iand and Canada are taken for | be efijoyed by the masses. . . For 


and its problems—is a fascinating \granted, But are the two countries | years Our people have done every- 
| canned 


thing conceivable to aid Britain to 
recovery. We were convinced that 
provided evérybody sacrificed and 
helped, the end product would be 
convertibility and the opening of 
sterling markets for our goods. 


subject, As a New Zealander, I’ve 
been lucky to observe it from a 
third party point of view. As a 
matter of fact, I've seen it from 


\slowly growing apart? How will 
,our friendship’ face up to this 
country’s growing importance? 
aaa Does the Englishman really know 
four different angles—as a former and understand the Canadien and 


Canadian amenities as common- |U. S.-Canadian trading figures are 
place and stops mentioning th-m |examined. The U.S. got nearly 
in his letters home—if he does 40% of Canada’s total exports in 
much writing at all. But the un- 1938. She yets nearly 60% today: 
bit skins and sweet corn in cans. | successful emigrant fills his home-| It therefore becorhes more un- 
The New Zealander, the South | going letters with woe. He usual- | derstandable that talk is cheap in 
African are only a little less easy | ly returns to his birthplace to be- 
to understand. They export foot- | come an articulate example of the 
ball teams whose names are by-|unkindness of a country called 
words in English sport—the All | Canada. 
Blacks and the Springboks. They 
export ‘wool, Putter, meat and | nat Sheraton, cents 
goods, procurable any- | Pngiand in the respective ways of 
where in England. The South | lite of either the American or the 


(Continued on page 27) 


African sends wine, champagne (Cangdian, The impressions of this 


jand brandy. ss 
| I have talked to and lived with coed be e-adeataes toons 
|New Zealanders, Australians and |doxes of ‘more money’, or ‘no 


resident of New Zealand, Aus- his country? 


tralia, England, and as a traveler | 
in the United States. And now} Shortly before I left England | 


that I'm living permanently in 


opinion. | Canadian writer, Jack Atack, from | postponed re 
During the |Canadians now feel they ‘have |Canadian cricket team toured Eng- 


os aaa a the manufacturer |been marching down a one-way |land. An English friend of mine 
For only the) | ened to Atack and asked without |street which is also 4 dead end. |was surpised to learn this—along 


The reason behind my interest in 
the relations between 
countries is this: 
second time in history, a largely 
English-speaking, white-skinned 2. 

British Commonwealth country is | States do you ¢ome from?” 
approaching sufficient world sig- Atack replied that he came from 
ad , ~ eng |Canada. Immediately, the manu- 
nificance and power to need great | ~*" : ile 4 “Ah *h 
independence of thought and ac- | facturer smi od broadly. » he! 
tion. | said warmly, We need more good 

Because Canadians are not given as oe types ong to 

histrionics and because they | *¢eP the Empire together. 
~ ae ee ee 4 My friend Atack was speechless, | 


consistently underrate themselves, | 7 ; 
their international voice has so|He had never met an ‘Old Guard 


|Kingston, Ontario, 


two . 
conversation, 


the 


some months ago, I was talking to | splendid ‘ ving 
an English manufacturer at a |Proached levels which might justi- 


Canada, I know something of local |. cktail party. With me was a fy convertibility, this may be 


“We now learn that despite your |South Africans, and each knows 
recovery having ap-|the others well. But none of them 
knows the Canadian. 
|Englishman knows the Canadian 


indefinitely. Many |least of all. A few months ago, a 


with many others. “I thought the 


And the| 


work’, that understanding is truly 
| difficult, ° 
| It ts here that trade swings into 
the picture asa significant link 
| between Canada and England, But 
even this is becoming a weak link 
—because it’s not fully reciprocal. 
An exporter I talked with in 





‘acm: * How long must we wait?” 
enthusiasm: “What part of the | blighters only played baseball,” he | Birmingham before I left England 


{mentioned the tough independence 
He was ag- 


We Stand Alone ssid 
But while the Canadian and his ae < ai, 

country is an unknown quantity Few people in North America jot pon! ene ta drive on 
in London, the other dominion | ealize the diametrically different | Frey a "aia ; + ay fs 
visitors to England are exceed-|W2Y of life and outlook that has | ‘d beg ee a the = 
ingly well known—and not just developed in this part of the | Tack oe a _ a 
because of their presence there. | W°rld. In simple terms, even the a ’ - "a a ‘ ith” 
They are known for diffcrent rea- | Standard of living, where a labor- | they're hard ‘0 do business teat + 
His frustration over these points 


: the least of which is the |e’ can drive to work in an eight- 1 
aay es eee : | cylinder car, does not help cement | wasn't helped by his knowledge 


pag saber: - Englishman before and was insult- | their countries export to 
far been somewhat muted. But in pea ne |international friendship. A Euro-|that England has failed to dras- 


the future, they will no longer be 
mere arbitrators between England | 
and the U.S. h 
They are going to be asked for | 
leadership as one of the world’s 


than to make such a remark. 


period, Canada’s relations 


gland are of. vital importance. 


ed. Obviously, the manufacturer | pnejand. 
knew nothing about Canadians, or | 
e would have had more sense | to js related, in the mind's eye, to 


For myself, I had seen an ex- | tralian 
great powers. During this crucial @™ple of the gulf in human re-|hejped bring back the Davis Cup | 
with |Jations that exists between Can-|+, q British country. The Aus- 

ada and Great Britain. This gulf | tralian is associated with league 


—" ‘ _|pean peasant, driving a donkey |tically increase exports to this 

pus Aasaepee: Seaeay 00 tatate cart, could not even begin to com-| country. In fact, in a sort of trad- 

|prehend such a state of affairs. ing revolution that even now is 
The English worker, for his own | taking place between Britain and 

peace of mind, either doesn’t be-|™any of her Don.inions, Canada 

lieve such tales—or he emigrates, | is being left out in the cold, 

| And too often, when he does emi-| In 1938, Canada sent nearly 40% 


Frank Sedgman, the great Aus- 
tennis star who once} 


of all her exports to the United 
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Careet Openings For Salesmen 
7 PLEASANT BLVO., TORONTO 7, ONT. WA. 32-1159 — HU. &7163 


Leading manufacturers in all major in- 
dustries find ROSS equipment a paying 
investment in the increased 
improved quality of product and lower 
operating costs that it consistently pro- 
vides. Costs for time, labour, fuel and 
materials are dependent upon the design, 


production, 


construction and operation of the finishing 
apparatus installed. That is why more 
manufacturers use ROSS Systems than 


any other 
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EERING OF CANADA, LIMITED 


ROSS ENGI 
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ir Neehdesi 


Serving Canada’s Industries Since 1923 
Main Office—304 ST. PATRICK ST., TOWN OF LASALLE, MONTREAL 


Branch Offices— Toronto * 


Er ; : 
The reason I wrote this story was | Shows up in countless small ways, | and rugby football teams which 
never reported,in the press, but |pave played in England. He is 


|grate, he fails to find work here, 
|either because he is unprepared |Kingdom. Today, she sends little 
In 1938, she sent 


Port Arthur ° 


BAKING — 


Vancouver 





to highlight the-necessity for very , ' 
real understanding. which exist so evidently to aM | representative of the universal | to regard the whole country as.his | more than 16%. 
With it, each country can help | unbiased observer that one might | australian wool, beef, butter, rab- ' goal for work—or he’s broke and ‘more than 10% of her total ex- 
the other, Without it, both coun- | think that Canadians and English- 
. : men were already complete for- 
eigners to one another, 


Empire Ties Fading? 

Along with this gulf is a fear 
among discerning Englishmen 
that Canada is fast disappearing 
from the Commonwealth of na- 
tions. Canadians might be sur- 
prised by this remark of Ted 
Leather, a British member of Par- 
liament, who said on Jan. 30, of 
last year: 

“The best way we can help Can- 
ada in her struggle to avoid be- 
coming at some future date the 
49th state of the U.S., in fact, if 
not in name, is by increasing Brit- 
ain’s economic and industrial stake 
in Canada’s bright and promising 
future. Much depends on us.” 

I am not trying to prove that 
Canadians .are ready to break}... 
away from the British Common- 
wealth, Indeed, Mr. Leather’s re- 
mark merely indicates how out of 
touch some people are with local 
conditions. 

It is clear that thousands of 
Martin Paper Products Limited, Winnipeg, | Canadians living in England today 
announce the appointment of W. Culver/ are not enough to put people ‘in 
Riley as @ Director of the Company end itouch,’ Is this because they are 
of Martin Paper Products (8. C.) Lim-| not understood? I think so. I cer- 
ited. Mr. Riley is President of the Can- tainly think that they are the 


edian Fire Insurance Compeny and the 
Conedion Indemnity Company ond is | Strangest and least comprehen- 
widely known in the business life of |sible of all :the Commonwealth 


visitors to the United Kingdom, 

Why is this so? 

The answers to this question 
concern too few people. Despite 
the number of English migrants 

: . who have come to Canada, I doubt 


Pa NE whether there is a British domin- 
Funsp W 


ion which is more unknown in 
Spring 


MATERIALS 


In London, it is genuinely diffi- 
cult to isolate the Canadian. To 
most people, he is too like an Am- 
erican to be distinctive. In fact, I |- 

for 
Business 
Leisure & 
Formal 


ee ANNOUNCEMEN 


Most glamorous 

- way to arrive 

...most exciting 
way to go! 


equal. The quiet purr of a mighty engine invites you to travel 
far away from the cares of the day. Luxurious surroundings 
coax you to relax and enjoy each mile to the fullest. 

To sample this pleasure for yourself, take the wheel of a 
new Chrysler soon. Note the admiring glances that come your 
way when you ride in this superb automobile. Then you'll 
realize that you belong in a Chrysler! 


Manufactured in Canada by Chrysler Corporation of Canada, Limited 


W. CULYEK RILEY 


Conada. 


have frequently overheard the 
phrase, “Oh, he’s either an Am- 
erican or a Canadian.” The differ- 
ence is not thought to be impor- 


tant, There are few possessions from which you can derive the pride 


and pleasure that are yours when you own a Chrysler. 
Wherever you make your appearance in this magnificent 
motorcar, your arrival becomes a noteworthy occasion. It 
introduces you as one who appreciates truly modern beauty— 
tastefully simple in design and masterfully crafted. 
Every time you turn the ignition key of a new Chrysler, 
you're ready to discover again a driving pleasure without 


The Canadian 

It came as a shock to me, there- 
fore, when I arrived in Canada 
after traveling in the United 
States, to find a separate nation- 
ality of people — definitely not 
English, clearly not American. But 
whereas the Englishman and the 
American are comparatively. easy 
to define, the Canadian is a more 
subtle mixture of qualities. 

This, in my opinion, is one .of 
the reasons why he is so often 
misundertood, or not understood 
at all, overseas. 

For instance, in United States, 
I heard a Canadian vigorously 
defending England to an American 
ctitic. In England, some months 
before, I heard a Canadian vehe- 
mently defending United States to 
an English critic. 

This duality of understanding is 
a fine thing—a rare quality. It’s 
typical of many Canadians. They 
must be among the mildest tem- 
pered and most tolerant people in 
the world. But to anybody who 
likes their friends to be on one 
og or the other, it’s also confus- 

g. 
For the Englishman to fully un- 
derstand the Canadian, it would 
be necessary for him to meet 
Canadians at home, see how they 
live, understand the influences 
that make them think and act as 
they do, 

But how? English people, beset 
by a dollar shortage and high 
taxes, have virtually no hope. of 
ever coming to Canada as tourists. 
There is no eastward flow of im- 
pressions. Canadian visitors may 
like England —and they say «>. 
But who can speak for Canada? 

I think the Canadians realize 
the seriousness of the position 
more than do the English. In Oc- 
tober of iast year, Agent General 
for Ontario, J, S. P. Armstrong, 
—— __ Reorer 5 Club, at 

on ivi Sai 
“It is not easy for Canadions x 
understand why, after-close to 15 
years, your country continues to 
and only permits them. £5 spend- 
ing money, 

“Surely, - conditions warrant 
some relief... to allow relatives, 
students and tourists to come to 


oh. 


are now available 


Log 


69 KING ST. W., TORONTO 


beautifully and [totally new for 1955 


YOUR CHRYSLER-PLYMOUTHsFARGO SOON 


VISIT DEALER 





Qe ANNOUNCEMENT SD 


Vice President 
and Director 


Reliance Insurance Compony of Canoda 
onnounces the election of Geo. B. Kenney, | 
B.S., M.C.S., of Montreal to the board 
of directors, and vice-president. John A. 
North, president, and Stanley M. Elliott, 
vice-president and managing director, 
mode the onnouncement, 

Mr. Kenney is associate manager for 
Canada of the Phoenix-Connecticut group 
of insurance componies, the Reliance In- 
surance Compony of Conade, and the 
Westchester Fire insurance Company. He 
is chairman of the public relations com- 
mittee of the All Canoda insurance 
Federation, member of the Dominion 
Board Automobile Committee, council of 
the Insurance Institute of Montreal, ond 
a director of Underwriters Adjustment 
Bureov lid. 


INVESTORS, Note: 


Investment in automatic vending equip- 
ment con be lucrative... it con alse 
prove @ pig-in-the-poke to the inexperi- 
enced. 

Don't spend o penny in = field till 
you've spoken to:— 


GENERAL 
AUTOMATIC 


BEVERAGES Ltd., 


3571 Dundes St. W., 
Terente 
Phone MU. 7266 


Corporate © Financial 
Business Printers 


ANNUAL REPORTS 
MEETING NOTICES 
PROXY FORMS 
PROSPECTUSES 
TRUST DEEDS, ETC. 


Speedy.. 
and confidential service 


FERMAC 
PRINTERS 


AND STATIONERS LTD. 
EM. 4-5311 


230 ADELAIDE ST. W., TORONTO 


. accurate 


| difficulty 


A Look at Anglo-Cdn. Ties 


(Continued from page 26) 


}cheap labor and the minimum of 


being dropped into the lap of the mechanization and machinery and 


Yanks.” 
Non-Consumer Trade 

Although Canada has increased 
her exports to England of grain, 
flour, metals, wood and timber, 
paper, iron and steel manufactured 
goods, pulp wood and asbestos, 
these exports don’t give the con- 
sumer public in England much |} 
understanding or appreciation of | 
this country. 

A quick look at the export fig- 
ures that have gone down show 
the observer what has happened 
between the countries. Before the 
| war, English people ate nearly |™ 
|$15 millions worth of Canadian 
bacon a year. Today, none. They 
|consumed millions of dollars 
worth of Canadian fresh fruit and 
vegetables. Today, nearly none. 
They ate millions worth of dried 
and preserved fruit and milk, | 
|pickles, sauces, condiments, fresh | 
chilled or frozen fish, tomatoes, 
and eggs. Today, these exports 
may total a paltry $50,000 a year. 

The Canadian might be prompt- 
ed to ask what has replaced these 
goods on the English housewives’ 
shelves? The answer is not an en- 
couraging one. Countries such as 
Australia and New Zealand have 
seized the chance to export such 
items to England. 

I say this is not encouraging be- 
cause both these countries are 
highly ‘dollar conscious’ and raise 


anguished yelps any time Canada | 


outsells them. Even a recent wheat 
agreement between England and 
Canada brought a protest from 
Australia. 

As long as the dollar shortage 
persists, these countries have an 
unassailable argument in selling 
to England. 
lars when you can buy from us?” 


Until the dollar business is equal- | 


ized, Canada has little chance of 
regaining any of her traditional 
markets in England. 

In retrospect, Britain's shortage 
of dollars has done nothing to pro- 
;}mote happy relations between the 
two countries. A glance at the 
jnewspaper files of the past 10 
|years is like reading about a war. 
|Headline words such as ‘fight’, 
‘battle’, ‘slates’, and ‘complains’ 
are common. 

In June, 1949, a Financial Post 
staff writer wrote in London's 
Daily Mail, “We've tried ourselves 
to get rid of embargoes, quotas, 
state trading deals, licensing and 
iso forth. We've sought te keep 


our costs low so that our timber, | 


salmon, wheat and other products 
are the world’s best at the world’s 
cheapest. 

“So long as we are convinced 
that Britain is interested in doing 


business eventually on this basis | 


and that (she isn’t) going deliber- 


|ately in the other direction, we re- | 


main hopeful that every other 
about Canada-U. K. 


trade cah be resolved.” 
Canadian anger at English con- 


English alarm and anger at their 

reputation unwittingly being 

earned in one of the dominions. 
The Conservative Member of 


told the House of Commons that 
England’s trading relations with 


tion. “It is sad to think,” he said, 





in the street and many high busi- | 
ness executives believe that Brit- 
ish industry is hopelessly obsolete, 


«i idled with nepotism, relies upon | 


WHY PAY 
FOR THIS 


EXPENSE 


TIMES? 


Tearing 


hours and lose production. 


down pumps waste man 
One 


Deloro Stellite pump sleeve eliminates 


from 4 to 15 


such tear-downs .. . work 


stoppages . . . replacement sleeves. Learn 
why — write for free booklet, “375 Ways 
to speed production, cut maintenance”. 


“Why buy with dol- | 


|ditions has only been equalled by | 


Canada needed urgent examina- | 


[: ‘that in North America, the man | 


lis protected by an impenetrable 
| wall of fixed prices by trades as- 
sociations on oné side and by re- 
| strictive practices which the trade 
; unions can devise on the other.” 


U. K. Wants to Buy 


Despite what some Canadians * 


think Britain has not cut Canadian 
imports out of pique. Britain 
would like to buy—if she could. 
The crux of the problem is that 
jafter World War II, Britain, find- 
jing herself suddenly required to 
compete in the North American 
market, also found she was losing 
lout on marketing, salesmanship, 
packaging and- genera] efficiency. 
In addition, as the U.S. and 
Canada found themselves more 
| closely related than they expecte 
land as their trade burgeoned, 
| became more convenient for i. 
jada to buy an American machine. 
It could be replaced or repaired 
more quickly than a British ma- 
chine which sometimes remained 
idle for a month or more, awaiting 
a vital part. 
| The answer to this dilema was 
obvious and nobody needed to tell 
the English what to do. They es- 
tablished factories here, employed 
Canadian salesmen, sought advice 
on North American packaging. A 
Dollar Exports Council was 
formed to help smaller business- 
ment get a trade-hold in Canada. 
Many British firms are more 
than competitive in Canada today. 
But the attitude of some others 
prevents greater succéss. Barbara 
Castle, an English MP, once dram- 
atized this attitude when she said 
recently, “... learning to be frivol- 
ous is one of the difficulties which 


face British firms who are trying 
to cater for the Western Hemis- 
phere. 

“Pampering the customer has 
never been a British vice, for we 
are naturally a stern race and 
austerity mindedness did not ori- 
ginate with Sir Stafford Cripps .. 
if Canadian housewives want 
frivolousness where they should 
look for durability, British firms, 
buyers argue, must learn to sup- 
ply it.” 

Such backhanders at the North 
American way of doing things are 
common. Tremendous indignation 
at American methods is a well de- 
veloped cult in Europe. And no- 
tice how Miss Castle refers to the 
frivolousness’ of the Western 
Hemisphere, and then refers spe- 
{eee to Canadians. Truly, the 
Canadian and American are too 
often indivisible in the eyes of the 
Old World. 

For this reason, the Canadian 
silently suffers at the expense of 
current public opinion in England, 
which could hardly be called pro- 
American, 

A lot of what I have said covers 
trivial points—but they, won't al- 
ways be trivial. While the English 
stay English, the Canadians are 
changing. Since I’ve come here, 
I've sensed a growing independ- 
ence 

There is an exuberance about 
the growth of the country which, 
to me, can only lead to a more ag- 
gressive self expression of national 
aims and ideals. 

These are not qualities which 
are particularly admired in Lon- 
don, England. As Canada flexes 
its muscles, gets bigger and richer, 
the problems of Anglo-Canadian 
understanding will increase. 


No Wait For Phone By °57 


Is Bell’s Expansion Goal 


MONTREAL (Staff) — Bell 
Telephone Co, of Canada h : 
raised its sights on new construc- 
tion, and is now setting the end 
of next year as a target for elim- 
inating delays in getting phone 
service. ; 

“It is our earnest hope,” Presi- 
dent T. W. Eadie told shareholders 
at the annual meeting, “that by 
the end of 1956 we shall be able 
to provide telephone service 
throughout our terr:tory both at 
the time it is wanted and of the 
grade that is wanted.” 

He noted that Bell spent $105 
millions on new construction in 
1954, and fulfilled all its plans for 
|providing additional telephone 
service, Yet he called the reduc- 
tion in number of people waiting 
for service “distressingly small,” 
and admitted this was due to 
“over-conservative forecasting.” 

“We anticipated,” said the 
president, “a more pronounced 
leveling off in demand than actu- 
ally occurred.” 

Two-Year Plan 

“As for the future, in the face 
of a continuing high demand for 
all services offered by the com- 
pany, we have materially increas- 
ed our construction program for 


Parliament, Oliver Lyttleton, once | 


Financial 


CORPORATE INVESTORS LTD. 
net profit of $271,473 for 1954 was 
|6.7% higher than 1953 net of $254,- 
308. 

The higher net was achieved des- 
| pite a decrease of approximately 3° 
|} in the number of shares outstand- 
| ing, reports President W. D. Glen- 

dinning. 

Net asset value, per share increas- 
ed 34%, from $5.49 at Dec. 31, 1953 
to $7.36 at the end of 1954, mainly 
| due to the increased value of the 
;company’s holding of common 
| stocks. Unrealized appreciation on 
| company’s investments at Dec. 31, 
1954, was $2,753,336. an increase of 
$1,640,094 over the corresponding 
| figure of $58,211 for 1953. 

Investment reserve, was increased 
by $240,110 to $489,526 at the year 
end. 

At Dec. 31, 1954, capital distribu- 
| tion at cost was: Government and 
| municipal bonds, 1%; corporation 
| bonds, 2%; preferred stock, 21%; 
| and common stock, 76%. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1954 
Total revenue 
Less: Adrain. — ee 

Taxes ..... eee 
Net profit ........+0« 

Less: Dividends ...... 
Surples fer year 
Earnings per Share* an 
CLA&B $0. 25 
Paid 0.25 

*Based on outstanding shares calculated 
from dividends paid. 

CONDENSED BALANCE SHEET 
1954 


As at Dec. 31: 1953 
h $55,407 


1953 
$292,242 
34,634 
3.300 


Accr. int. 
Invest. at cost less 
res.* 
Total assets .. 
Taxes, etc.. pay. 
Dividend pay. . 
Capital stock .. 
Cap. red. reserve . 
Earned surplus ...... 
"Market value ..... 


: 3,461,591 
83.400 
7,305,026 


Pulp, Paper 

POWELL RIVER CO, Vancouver, 
consolidated net profit of $11,258,311 
|for 1954 was 158% higher than 
| 1953's $9,726,308. 

Increased net profit was chiefly 
;}due to continuous operation of 
| newsprint machines, improvements 
| at the Powell River plant, improved 
earnings of logging subsidiaries and 
inclusion of the earnings of the re- 
|eently acquired subsidiary, Martin 
Paper Products Ltd. reports Pres- 
ident Harold S. Foley. 
During the year. working capital 


the next two years—beyond ori- 
ginal figures whith themselves 
constituted a record for the com- 
peny,” he explained. “Many em- 
ployees are now working a full 
six-day week to help carry 
through the enlarged program.” 

There where 
further construction urgently 
needed to fulfill basic service 
obligations, but the supply situa- 
tion in many iterms of equipment 
has much improved, Eadie re- 
ported. 

He added that Bell is already 
in a position to promote more 
actively a wide variety of com- 
munications services and equip- 
ment developed to meet the needs | 
of customers. 

On behalf of the seven-thember | 
Trans-Canada System, Bell has 
offered CBC facilities for coast- 
to-coast transmission of network 
TV through a _ transcontinental 
microwave radio relay system. 
Bell’s own radio relay installa- 
tions would be an integral part of 
this network. 

Bell is “actively engaged” in 
the management contract for the| 
Mid-Canada Line—an essential 


remain areas 


‘element of North America’s de- 


Company Reports 


To assist readers in appraising and comparing company financial statements, 
Financial Post has a uniform method of presenting corperation accounts, 
from the companies’ published reports are footnoted. 


The | 
Variations | 


) print that can be produced at Prwell | 


was increased by $4,909,238 to $15,- 


983,058 at the year end. 
Continuous operation of newsprint 


River in 1955 has been sold on con- | 
tract. 

Demand for unbleached sulphite 
pulp has strengthened and the com- 
pany expects to sell all of 1955 out- | 
put at slightly higher prices, the | 
president says. 


The company’s sawmill at Haney, 
B.C., was sold early in 1954. As a 
result total volume of lumber sales 
was down, The two sawmills at 
Westminster, B.C., however, sold 77 
million feet board measure (70 mil- 
lion in 1953). Lumber demand looks 
favorable for 1955, says Mr. Foley. 


In 1954 the company purchased 
Martin Paper Products Ltd., manu- 
facturer of corrugated containers 
with plants at Winnipeg, Calgary 
and Edmonton. Construction of a 
fourth plant at New Westminster 
was started in September and prod- 
uction is scheduled to commence in 
April, 1955. 


Application for a forest manage- 
ment license in connection with the 
Kitimat mill project has been con- 
ditionally approved by the provin- 
cial government. 


No major development project 
was carried out in 1954. The speed 
up program for No. 7 machine, 
which is now under way and should 
be completed by the end of 1955, 
will cost about $1.5 millions and 
should result in about 14,000 tons 
per year additional newsprint prod- 
uction, the president states. 


CONS, INCOME ACCOUNT 


Years ended Dee. 31: 1954 1953 
Net earnings $27,102,560 $23,534,166 


Less 
Depr, & depl. 4,497,038 4,179,773 
Self-ins. res. 121,610 136,103 
Income tax ....... 15,325,000 9,510,000 
Subsid. divds. & 

. prem. 33.029 

Add: Asset sale .... 43,313 
Bond sale 88,915 

Net profit 11,258,311 

Less: Divds. 6.720.000 

Serplas for year ... 4,538,311 

Earnings per Share and Dividend Record: 
Ordinary (new) .. $2.68 $2.32 

1.004+-0.60 1.00+0.45 
CONDENSED CONSOL, 
BALANCE SHEET 
As at Dec, 31: 1954 1953 

Cash & govt. beds, .... $6,970,872 $4,938,566 

Dep. with trust cos. .. 1,000,000 

Accts. rec. less res. .. 6,303,034 5,970,147 

Inventories$ 10,053,091 8,467,674 
Total curr. assets .. 24,526,997 19,376,387 

Prep. expense? ..... 

Fads. alloc. for self-ins. 


». 10,806,883 11,350,035 
62,882,007 58,931,211 


3,495,601 2,765,164 


Engineering 


Services 


fense 
other assignments 
able size and scope,” 
reported. 

Some 300 people are now em- 
ployed in a special department 


the president 


warning network — and} 
“of consider- | 


March 26, 1955 


THE FINANCIAL POST 


HE YEAR 1955 marks the Fiftieth Anniversary of the founding of 
Arthur G. McKee & Company. 


Since 1905 this company has had a continuous, successful record of fifty 
, building in every quarter of the globe— 


years of engineering, 
fifty years of accumulating knowledge and experience—fifty years of 


building an organization with the specialized abilities, the scope and 


resources to undertake projects of any size in any location. 


designing 


The sound, practical engineering methods and thorough, painstaking 
construction techniques developed in a half-century of McKee history 


can be invaluable to you on your new plant project, as they have been 


to hundreds of McKee clients in the past: 


Arthur G. McKee & Company of Canada, Ltd. 


Engineers and Contractors e 372 Bay Street @ Toronto 1, Ontario 
Subsidiary of Arthur G. McKee & Company e Cleveland 1, Ohio 


PETROLEUM 
REFINERIES 


defense work. 

Adoption of diminishing-bal- 
ance depreciation for tax purposes 
(while keeping accounts on a 
straight-line basis) meant a re- 
duction of $4,886,000 in Bell's 


set up by the company to handle/| 1954 income tax, Eadie said. It 


industrialists are increasingly aware of the 


BLAST FURNACES 
& STEEL PLANTS 


|}means a 


assist 


CHEMICAL 
PLANTS 


struction expenditures. 


Bell’s surplus of nearly $20 mil- 
lions was equal to only $1.69 per! week. 


New York e Tulsa, Oklahoma e Union, N. J. e Washington, D. C. 
British Representatives: Head, Wrightson & Company, Limited 


ORE PREPARATION INDUSTRIAL 


PLANTS 





access toe the 


eae ee 
in 1954 fresh 


crease of 15% ever 
Nova Scetia’s industries are engaged in majer expansion programs— 
Economic Research Surveys p ats comntannted to Sxveiay -toaae 
and are 
minute data on sites, manufacturing and 
Seocntitnen naan Gir tdiietmicicoed to anecb Giahomne dubiiade, 


nee of Neva Scotia's 
. buyers’ merkets of 


and New York States. 
investment amounted te 176 millien dellars—an in- 


also 


PLANTS 


further additions. 
| He 
The president pointed out that| board will take action on Bell’s 
forthcoming stock offering this 


indicated 


that 


az 


the 


’ 


substantial amount of|stare outstanding at the end of’ 
money is made available now to! 1954, and stressed the need for 
in financing heavy con- 


Specielists in 


Power and Fuel is readily available for all sites. 
Facilities are keeping pace. 


IN SHORT—the Nova Scotle Government—supperting tres enterprise snd 
Se eR Se Sat Ce aw era merits your 


machines, installation of a couch 

transfer on No. 8 machine and 

higher machine speeds resulted in 3 . 

44.770 tons increase in newsprint | Cbital stock ......... 11-9e0.000 11.3e0000 HON. W. T. DAUPHINE 
Bs 38/278, : as 


4.848.338 5,537,403 


Seper-Alloys " 
Pp r ae rnefini 9 


“THE DEPART MENT NT OF T! TRADE AND INDUSTRY 


| 


e 
o s™ Company Limited 


elor 
S Delero, Canede 


production to 375,951 tons. Unbleach- 
ed sulphite pulp production was 33,- 
499 tons compared with 31,726 tons 
in 1953. , 
There was no change in the basic 


price of newsprint in 1954. All news- 


tAfter res. of $541,446. 

tAfter deprec. of ... 46,214,700 41,661,157 

tinctuded in curr. Guat ta oss vepert. 
Working capital ..... 15,963,088 11,073,820 














More people wear 
Stetoon Hate than 


any ee y 
STETSON sce 


offers most in quality, stvic, crafts- 
manship and all those other things 
that represent value—:and has 
done so for 90 ycars. From $8.95 









By JACK McARTHUR 


Saskatchewan is as calm as 
wheat field rustling soothingly 


»® 


province. 


tional significance: 


Social Credit. 





a speed, care and accuracy that will stormy life. 


amaze you. Globe's specialty is business 


From Our Own Correspondent 


| WINNIPEG — Two by-election 


party strength in Manitoba sinc 








t i 


from the companies’ pubi 











sinking fund debentures. 

: apt Shipments for the year totaled 
IN COMMUNICATIONS | 16,367,870 fbm, sawmill production 
was 16,619,557 fbm and logs used 
totaled 14,655,321 fbm. Operating 
and overhead costs were reduced 
from previous year by about $9 per 
thousand, the report states. Average 
net selling price was down about 
$13 per thousand from 1953. 

Due to thé loss of dry kilns by 
fire in January, the company had to 
depend on air drying to season its 
lumber. Since only a portion of 
production could be handled in this 
way, the bulk was ship green 
or partially air dried. e extra 
weight per thousand increased 
freight costs and lowered net re- 
turns, it is. stated. 

It is planned to curtail capital ex- 
penditure so that working capital 
can be increased, and to replace the 
lost dry kilns, when they can be 


AUTOMATIC ELECTRIC—A GREAT NAME 





afforded. 
) INCOME ACCOUNT 
Years Ended Oct, 31: 1954 1983 
this dial Use doce Ms coves SSO Ne 
oo 36.856 86 668 
x. ion abned 31,851 
puts more minutes an . . som a9T 
Amort, deb. disc. .. 1,200 1,200 
—- Ins. recov ain ooccal 
Pp. Rh 0 oe eee 
Net & 14,480 *10,490 
In every hour at prof sisi ao. * 
rnings re an viden cord: 
BEA 00646 0060tToush $14.89 a 


CONDENSED BALANCE SHEET 
I: 1954 














REGINA (Staff) — Outwardly 


the autumn sun—outwardly only. 
It’s a political and ¢conomic 
truism ate fiéver calm be 
in Canada’s \ wheat 


Judging by the headlines, Sas. 


ning the Dominion curling crown, | © _ 
downcast over last year's stagger- | tional expenditures™ 
ing rust-triggered crop failure, 
hopeful 1955 will be a better year. 
But there are few headlines de- | . 
scribing the inner turmoil revolv- | the new-look Socia] Credi Party He commands support from all| 
ing around three subjects which i” the province. Certain Liberals 
could eventually become of na- | and Progressive Conservatives, 


should be No. 3 in its hoped-for 
march to power. Alberta and 
British Columbia already are | 


be on the way to becoming 
national leader of the CCF 


modern plant can make envelopes with resolved, could end its short) 


Manitoba Legislature. 
MANAGEMENT CONSULTANTS The vacancies are in Deloraine 


Glenwood because of the death on | courage any possible invasion by 
March 6 of its Conservative mem- | Social Credit is the stronger posi- 


490 for 1953. Profit includes $65,161 | : 
capital profit on fixed assets de-| ing capital. 
stroyed by fire and on purchase of| The basis of inventory valuation 


The details: 








Sask. Calm Hides Turmoil 


Political Moves, SFU Unrest Could Sway Nation 


his Southeastern Saskatchewan 


The Social Credit Party, more | riding comes from all parties, he’s 
specifically the B. C. Social Credit | made a big name for himself in 


in| Party, apparently has decided | the Legislature with a number of 


that Saskatchewan — not Mani-jshrewedly timed speeches and 
toba, as once thought — should | suggestions. 

the scene of a serious bid for} The key question: is there a 
power, The well-heeled British|chance the Social Credit Party 


Jum biatascame to Saskatche-| can sweep through Saskatchewan 


|particularly, came unde. per 


ie? ‘ | sUasive pressure. 
has Gein aed ee | This situation was unveiled|Douglas had no ambition to re- 


when the only PC member of the| turn to federal politics. He’s still 
Provincial Legislature, good-look-| reluctant. But it’s known now 
jing youthful (34) Robert Kohaly| that he will go back as national | 
of Souris-Estevan, announced he|CCF leader if his party wants | 


e time ago to ifterview | as it did in B. C.? 


katcheWan is excited about win potential cegyerts: \They talked! Most observers say no. Some 
big, had plans far larg@ organiza- | tee} it’s a possibility. 
t 


Premier Douglas clever and 


What they wanted Was to re- | popular, has long been mooted as 
|eruit a number of persons well | the logical choice to succeed M. J. 
|/known in Saskutchewan to run| Coldwell] as CCF national leader. 


so than Coldwell. 
But all specul-tion on this sub- 
ject was unrealistic until recently. 





had been approached to lead the! him. 


—Premier T. C. Douglas may| Saskatchewan socreds. Kohaly| Such a move probably would | 
now says he’s staying with the| radically change the character of 
Tories. There are groups among) both the national and Saskatche- 


Kohaly would be a prize catch| moves; Resources Minister J. P. 





Party. both Conservatives and Liberals} wan CCF parties. Douglas’ influ- | 

—The still-powerful Saskat-| which contend a new party is| ence is that pervasive. 

chewan Farmers’ Union. has needed to defeat the firmly en-| Likely successor to the Sas-| 

If you haven't, don’t try it! For Globe's internal troubles which if un-/|trenched CCF. katchewan leadership if Douglas 





for Social Credit. His support in| Brockelbank. 





smn wwtes eet Tt Two By-Elections Will Test 
“EVERY SIZP THE POSTMAN CARRIES” : . 'Manitoba Party Strength 


Instead of voting 1, 2, 3, etc., in| 
; Ss order of preference, voters will | 
jthis year will be the first test of mark their ballots “X” for the | 


e candidate of their choice. The 


the 1953 election. They will also candidate with most votes will win 
show reaction to last year’s change |the election without second or 
in the Conservative party when | subsequent counts. Under this pro- 
Duff Roblin replaced Errick F. cedure neither CCF nor Social 
Willis as Opposition Leader in | Credit can expect to make a show- 


| ing in either constituency. 
-| Another reason likely to dis- 


Chairman President ber James O, Argue, and in Moun-|tion of the Conservative Opposi- 
J. D. Woods W. L. Gordon tain which lost its representation |tion under Roblin’s leadership. 
with recent appointment of form-| The change in voting procedure 
Vice-Presidents er Attorney-General Ivan Schultz|is on the assumption the Legis- 
G. P. Clarkson J. A. Lowden R. Presgrave to Manitoba Court of Appeal. \lature will implement recom- 


The first riding has been tra-|mendations of a_ redistribution 


Directors ditionally Conservative and the| committee tabled in the current 

G. B. Bailey E. B. Chown D. L. Gordon other traditionally Liberal. | session. One of them is abolition 

R. A. Read B, H. Rieger A. N. Steiner In both seats it looks like a/of the ‘transferable ballot. The 

D. M. Turnbull D. B. Watson Liberal-Conservative fight, with|House has already concurred in 

little chance for CCF or Social|the report. The Government in- | 

Supervisors Credit. The reason is that the|tends to incorporate the recom- 

£4 Carter = ee . a Geont elections will be the first in Mani- |mendations in amendments to the 

. B. Guilfoyle .M. regor . O. Moore toba rural constituencies since |Election Act during the present 

D. G. McLaren A. R. Neufeld H. W. Rowlands : ; 

R. J. Shirley RC. A. Weddell 1927 without transferable ballot. senate, 





J.D. WOODS & GORDON Company Reports 


To assist readers in appraising and comparing company financial statements, The 
— Post has a aniform method of presenting corporation accounts. Variations 


ished reports are footnoted. 


Member of Association of Consulting Management Engineers, Ine. Lumber nt been consolidated ath Oe 

15 Wellington Street West 507 Aldred Buildi PENNY SPRUCE MILLS LTD.,| erating results for the last three 
: siuaome. 7 MONTREAL ” Penny, B.C.. profit of $14,889 for | months of 1954. Funds for the pur 

$261 1954 compares with a deficit of $10,- chase, which became effective on 


Sept, 30, were provided out of work- 


| of pulpwood and certain basic raw 
| materials has been changed from the 
| “last in, first out” to the average 
cost method. The difference be- 
| tween these valuations is recorded 
|aS a liability under inventory re- 
| serve. Operations for 1954 have been 
charged with pulpwood and certain 
raw materials using a “last in, first 
out” method. This produced a net 
profit figure of $171,420 higher than 
| if these materials had been charged 
; at average cost, as they have been 
| for income ‘tax purposes. 
| Including three months’ consump- 
tion by Canadian Wirebound Boxes, 
63,261 tons of container boards were 
Pconverted into corrugated fibre- 
| board boxes and 2,978,005 ft. of lum- 
ber and veneer were used in pro- 
duction- of wirebound boxes and 
allied products by the eontainer 
division. Both volume and value of 
shipping containers were ater 
than in any previous year. Toward 
the end of the year a container 
division was formed to integrate 
the operations of the three sub- 
sidiary companies manufacturing 


960 | shipping containers. 


cluding the properties of Can- 
adian Wirebound Boxes Ltd., valu- 
ed at $5,705,360 at Sept. 30, 1954, plus 
additions at cost, capital expendi- 
ture totaled $1,992,985. This includes | 
cost of 195,000 square ft. plant addi- | 
tion at St. Laurent, Que. 
Approximately 1.1 million acres of 
New Brunswick forest were sprayed 











As at Oct. 3 1983 | in an effort to a Feros on 
BBR sess wrccccccecee . . 
Acets, 6c sup vobons 183 ee use “reasonably —— ° ie ; 
inventories ........6 . y nt de ent w n the 
Cotint on a sharp increase in working efficiency when Teed eget. casas? | GR att tas | ndustey may rent in anaes sep 
P-A-X! This completely automatic inside Bef dege ssc: Sm bates 25 Sted oreauusts oma of the anos 
> telephone system cuts out delay and speeds sinking fund ......-.. 32188  3i's1¢| terial from which they are made, 
up business routines. Timber Baath «-seves ee oes the president says. | 
- jalking around to find information, waiting to Asets stax ico cs: fess et Tears Based Dee 1: 14 ‘alte | 
doing work\ twice because facts or Funded debi ......... Gross income ...... 1: 5.842.535 
are missing—thése are the irritating, eee eens 5-20 cg 320 | Less: Deprec, |... 1181318 1,172,366 
expensive waste areas that P-A-X cuts out of the tAter der of. Setape Bent) BEE Seneca aos BL ame 
6 OF esis . Amort. bd. disct. 
working day. , gulinel, in curr. assets in co's report. ee EP egress asiigit ia 
‘ ever curr. liabs..... 85,868 49,278 | wet ceveseces $9)068,283 1,976,797 
eae nen Sees es ab pene P-A-X ute anal Leas CLA diva amas Lakeee 
telephone you can you want, passalong p and Paper (23 gv ae.797 
a < anyone else gage opezuuasr souae s sae Times Bond & Debdent, interest Earned 
organiza without leaving your desk or ee ae ae son... 16.89 16.70 
at hand. The work and the day keep moving . . . | than 1069 consolidated = Bk 12.91 
fatigue and confusion are minimized . . . a greater net {Haw Barnings per Ghar ond Dividend Record 
portion of every hour is spent in getting things done! Improved —— - reflect a rec-) “i part, 41 $4.94 
tes - were President RL. Weldon. | Paid ks “thd 2.004190 2.004100 
YY ‘ : n ion. aid paya + +1. 
Pe & a enh Aetsteninene During 1954 the milis division manu-| CB dy gs 
 f automatic factured 106,004 tons of container) Pai r | 1.00 1.00 
here in Canada are board (162.411 tons in oe, 238) avatjable partici- 
: : tons 0 boards (22,526 
cutting costs with 19,132 tons of (11,681 tons). In- | CONDENSED CONS, BALANCE SHEET 
rte race rte Right ut oat [ot 8 
at the vear end were fhigner but Mot Cas «.. nsec cecccvee or 5 
abnormal, Sapa Gee ee " 
raille division remnined constant. Invent aera rme733 
Pulp prices remain low in relation |) 0°% Se" 1 44200 
to cost of production in spite of the | Mise amet’... 50-689 ete: 
$5 per ton incriese in eo he 39,995.585 
price of unbleached Pulp | acces. = 
effective from Jan. 1, The de- | Taxes pay (661,966 
mand for unbleached sulphite COn- | Debent. mat 
tinues to be susceptible to fluctua- | yor terest 
tions 
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The SFU troubies were con-| 
tinuing at midweek, Internal 
manoeuvring had resultea in the 
resignation of President Fred 
Woloshyn and the deposing of 
Berrice Norman, one of the 
liveliest and toughest-talking ex- | 
ecutive members. 

For Car.ada, the fight had these | 
implications: 

—The propused Livestock 
Produce:- Marketing Board is 
backed most strongly by the 
SFU. If the SFU weakens, sup- 
port for the marketing board 
and its iron controls on meat 
likely would wane. 

—Reality is further away for 
the proposed National Farm 
Union. The SFU, as the strong- 
est of the farm unions, is the 
most influential force behind 
a national union tu keep on the 
pressure for parity prices, more 
federal ne!p for prairie farmers. 
| The internal politics dividing 
|the SFU this week quickened 
|}speculation that the militant) 
‘ution was losing members and | 
| influence. ! 


Would the public recognize 
these old friends... 
with new faces? 


How the hazard of a radical change in packaging 


n 1954, our clients, John Labatt Limited, decided Im spite of restrictions, Labatt’s were still able to use 
I to re-design the labels of their famous family of national magazines for mass education. Advertise- 
brews. In making their decision, they had weighed ments were designed which employed the high- 
the risk of a possible loss of recognition against the readership cartoon technique. A unique tie-in of ' 
advantages of modern labels. unfamiliar label with familiar product claims was ! 


For the change to be successful, however, the 
public would have to be quickly familiarized with the 
appearance of the new labels. \ 


Normally this would involve marshalling the So handsomely did mass education pay -off, that 
entire resources of advertising and sales promotion. + the year’s end, the Président of Labatt’s was able . 
But the differing restrictions placed on brewers by tg announce to his shareholders that “though sales for 
the various Provinces denied Labatt’s the benefits of 4), industry as a whole declined, we enjoyed an 
a comprehensive campaign. increasé in sales during the year.” 

How, then, could loyal customers be taught to 
recognize and accept these “new faces”— and at the The benefits ef mass education are wide and 
same time be convinced that the brews themselves varied. Perhaps they could be used with advantage on : 


~ 


were unchanged? 


Montreal + Toronts » London 
New Delhi « Sydney « Meibodrne ¢ New York + Chicago « Detroit « San Fransisco « Los Angeles + Washington, D.C. + Miami « Mexico City « Buenos Aires 


wings of the party, probably more | 
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QUALITY ENGINEERING 





/ | 
STEEL EQUIPMENT | 


MADE TO YOUR SPECIFICATIONS... WITH 
UNVARYING ACCURACY AND RELIABILITY 


The illustrations on this poge are typical of the specialized 
equipment we design and manufacture for producers and process 
engineers of oil, chemicals, gas, water and hydro. Our Engineer- 
ing Department can produce designs and working drawings of all 
products shown on this page and will guarantee the mechanical 
and functional properties of each one. 


Engineering products of your oWn design will be accurately 
fabricated from the grade of steel or non-ferrous metals you 
specify. Our engineering consultants are at your. service. Your 
requests will be welcomed and answered promptly. Let us know 
your requirements. 


PLATE & STRUCTURAL STEEL LIMITED 


Engineers in Steel 


48 ABELL STREET TORONTO, ONT. 
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ss 


became the weapon of a sales victory 


achieved by making the label the principal element in 
a cartoon whose subject was a situation which empha- 
sized a sales feature of the individual brew. 


oo er AA EE SER Te 


your behalf. We'd be glad to talk tg you about it. 


J. WALTER THOMPSON COMPANY LIMITED 
DOMINION SQUARE BUILDING, MONTREAL on 600 UNIVERSITY AVENUE, TORONTO 
o Paris « Antwerp ¢ Frankfurt « Milan ¢ Johannesburg + Port Elizabeth « CapeTown + Durban + Bombay « Calcutta 


Montevideo « Rio De Janciro » San Paulo + Santiago (Chile) Ss } 
) : t 


set ak nae 
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Company Reports 


To assist reagers in appraising and 
Financial Pest has a aniform methed 
from the companies’ 


Public Utilities 


DETROIT INTERNATIONAL 
BRIDGE “O. consolidated net in- 
come of $577,441 for 1954 was 
slightly below 1953 net of $577,601. 

A total of 2,600,925 vehicles 
(2,540,983 In 1953) used the bridge, | 
including 1,555,363 cash passenger | 
cars (1,538,553), 876,109 commutation 
tickets (820,534), 161,910 trucks 
(175,047) and 7,543 buses and mis- | 
cellaneous (6,849), 

Traffie increase of about 244% is | 
encouraging as most major cross- | 
ings ou the Canada-U. S. border 
experienced slight decrease in| 
volurae, say Chairman Joseph A. 
Bowe: 
Campbeli. 

Retirement of 
Treasury shares, 


43,232. common 
and amendment 


of the articles of incorporation to | the report states. Sales of industrial | + 


increase capital stock now 373,232 
to 660,000 common shares, made 
possible the payment of a 100% 
stock dividend in April, 1954, 

Car revenue rose 11% while 
revenue from vehicle passengers 
and trucks and miscellaneous | 
showed slight declines. Revenue 
from commutation tickets showed 
the largest increase, 6.0%, and now 
accounts for 16.7% of tota! revenue. 

CONS. INCOME ACCOUNT | 
Years Ended Dec. 31: 1954 1953 
Gross tell rev. . . $1,638,566 $1,427,508 | 
Net earnings . 916,102 . 818,738 
Less: For'n exch, loss ‘384 1,179 

Luss on sale of secs. 6,321 

Depreciation* 4,284 

Inc. taxes ... 329.353 
Net profit . _ 577.001 
Less: Dividends . 621,958 464.604 | 
Surplus for year . 644,517 ! 112,907 

*Office furn., fixt. and auto equipment. | 

*Gain 

4Deficit | 
Earnings per Share and Dividend Record: 

Common? a $0.90 $1.80 

Paid . . - «1,00 + “stk. 1.50 

*Based on shares held by public and re- 
served for bondholders | 

*One share for each share held. 


4,874 
334,171 
577,441 


CONDENSED CONS. BALANCE SHEET | 
A» at Dee. 3I: 1954 1953 
Cash & bonds $651,977 
Accts | rec te 37,156 
Total curr. assets .. 680,133 | 
Prepaid chgs.§ ....... 78,846 | 
Fixed assets . 2,997,073 
Total assets 3,765,052 | 
Total curr. liab. ... 340,444 
Replacement res 85,000 | 
Capital stock 373,232 | 
Capital surplus 2,322,197 | 
Earneo surplus .. 1,404,513 
Less’ Treas stk, 760,334 
tIncl. in curr. assets in co's report. 
Working capital 214,662 348,689 


Rubber 
JGOODYEAR TIRE & RUBBER 
CO. OF CANADA, New Toronto, | 
consolidated net profit of $2,476,961 | 
was 48.4% lower than 1953's $4,797,- 
204. } 

Decrease in net profit is attribut- 
able to reductions in selling price of | 
tires and tubes in early 1954,"a sub- 
stantial rise in the laid-down cost of 
crude rubber during the last quar- 
ter, and increased cost of the com- 
pany’s health and welfare program, | 
report Chairman P. W. Litchfield | 
and President and General Manager | 
R. C. Berkinshaw. | 

Accounts of a number of small | 
wholly-owned subsidiaries were 
consolidated in 1954 for the first | 
time. Inventories of raw materials, | 
work in process and finished goods | 
have been revalued on the basis of | 
the lower of market or average cost | 
except for unprocessed rubber on 
hand or in transit, which was valu- 
ed at cost by the “last in, first out” 
method. 

Net capital expenditure totaled 
$3,469,153. A major addition to the 
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Here's 
a helpful 
service 
you can 
use 





Monthly Review 


The Bank of Nova Scotia issues 
each month a comprehensive 


thoritative review 


and au d affairs 


of Canadian and Worl ' 
from a Canadian viewpoint. 
of business men 
find the Monthly Review of 
The Bank of Nova Scotia — 
helpful and profitable reodling- 
The Montbly Review is yours 
for the asking. We will 
be glad to add your name 
to our mailing list. Just 
Gill out and mail the 
coupon below. | 


The BANK of NOVA SCOTIA 


© Your Partner In Helping Canaaa Grow 
a a See a em: 
Publicity Department { | 
“ The Bank of Nova Scotie 
44 King St. West ! 
Terente, Ontario H.3 


Please put me on your compli- 
mentary mailing list to receive the 
Monthly Review. Also please send 
me copied of recent Reviews cover- 


ing the subjects checked below. 


Name 

1 
! 
I 


Company 
Street 


§ 


The Trend of Prices: More 
Competition 1 
Business Review and Outlook i 
The U.S. Tariff and Canadian i 

t 
1 
F 
! 


Bank 

The Question of Sterling 
: ility 

The Role of Minerals in 
Canadian Growth 

25 Million Canadians i 
The Canadien Market ! 
The Working Force in a | 


Growing Economy 
Canada and the Paley Report | 


The Post War Growth in 
Lending 


“§ O OOO ago oo gag 


‘ 


comparing 
ae corperation accounts, V: 
reports are feetneted. 


} Inventories 


| Def. charges$ .. 


company financial statements, The 
. artations 


| tiré plant was completed to provide 
space for the installation of a unit 
to treat tire fabrics by new methods, 
The airfoam plant was extended to 
house a new electronic slab cure. 
The balance of $505,956 arising out 
of credits received in respect of em- 
ployees withdrawing from the con- 
tributory pension plans, included in 
reserve for contingencies at the end 
of 1953, has been transferred to 
earned surplus. Increased cost of 
employee benefits was $445,000. 
During the year the company’s 
all-new tubeless tire was introduced 
to the Canadian market. Tire re- 
placement sales showed an increase 
and the export market for com- 


and President C. Clinion | pany’s products improved, but new | ‘3 
| tire sales showed a “considerable | t's Govi. basi |... 


reduction” as automobile and truck 
production decreased during 1954, 


'rubber products were equal in dol-| Due from subsid. - 


lar volume to those of previous 
year. 

The company will continue to seek 
relief from the 20% sales and excise 
tax which discriminates in favor of 
products specially manufactured 
for a large distributor and sold 
under has own private brand name. | 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1954 


s s 
7,333,669 10,562 
- 93 


1953 

Net earnings 598 

Add: Othe: inc. .s+++. . 

Less: Deprec, ....se++ 
Income taxes 

Net profit ... 

Less: Pret, divd. i 
Com, divd. ......+.. 1,029,040 | 

Surplus for year ..... 3,468,739 

Earnings per Share and Dividend Record: 
Preferred $32.09 

Paid 2.00 


1,986, 

3,872,542 
4,797,204 
299.425 


4.00 

BALANCE SHEET 
1954 1953 | 
$548,626 $1,520,434 | 
8,795,364 7,661,134 
18,062,370 16,536,536 
25,718,104 j 
899,492 
987,670 
605,266 


CONDENSED CONS. 
As at Dee, 31: 

GREED “vecce+pe 

Accts. rec less res. .. 


a 


— oe 


Total curr. assets .. 
Misc, assets ......000 
Fixed assets* ......... 

Total assets ........ 
Bank loan & o'dft. ... 
Accts, & tax. pay, .... 
BER. OEE. 4002 -cccce 

Total curr. Mab. .... 
Contingent res, ...... 
Capital stock .. 
Capital surplus 
Surplus . 

*After depr. of 
Werking capital 


S2885 
wa 
32383 


& ond 
> & 
39 

= 

= 


" 74.752 | 
165,036 | 
505,956 | 


8 
2 


e858 
28238 


"144 
829 | 


33 
ss 


Textiles 


| Directors emphasize that despite 
| the excellent earnings of subsidi- 
|aries, these are mainly earned in 
currencies over which exchange con- 
trols prevail. The maintenance of 
| dividends in future years is de- 
| pendent on the extent to which such 
earnings can be remitted. 
INCOME ACCOUNT 
Years Ended Sept. 30: _ 


218,104 
15,274 


1953 
£ 


121,771 
12,610 


120,155 28,733 
Earnings per Share and Dividend Record: 
Pref. Earned ....... 8 4s id 
Paid ° > Is Id 
Com.: 8d 
4'od 
T 
As at Sept. 30: one 
c 
22.293 
40,741 
28,.C69 
91,103 
115 
1,501,645 
138,816 
1,731,639 
73.245 
37.500 
110,845 
822,046 
645.234 
52,954 
100,000 


56.900 
35.716 
29.903 


| Divds., int.. rec. ...+ 
172,519 


| Tetal curr, assets ... 
Prepaid exps ° 15 
1,315,575 

201.543 


nvests. 


|  Tetal assets . 
Accts., tax., etc., pay. 

| Divds., etc.. pay 

Total curr, labs, . 
Capital stock 

| Reserves .......+. 

| Capital surplus 

| Earned surplus 

| Market value 41,211 35,782 

Working capital ..... 019,542 8.736 

sExcess of current liabilities over cur- 
| rent assets. 


822,046 
550,969 


100,000 


Merchandising 


G. TAMBLYN LTD. consolidated 
net profit of $356616 for 1954 was | 
45% higher than 1953's $341,314. 

Accounts of ““amblyn (Alberta), 
Louis K. Liggett and Advance Show 
Case are completely consolidated for 
the first time. As Liggett’s, a chain 
of 30 stores, was only acquired Nov. 
15, just under seven weeks opera- 
tion are included in the consolidat- 
ed income account. 

Store sales reached a new high of 
$11,261,253. Income from warehouse 
and agency sales brought gross in- 
come to $11,600,943 for 1954, 

Balance sheet includes accounts 


| of Liggett's but does not reflect sale 


of 29,622 common shares for $1,024,- 
190 in Jan. 1955, Bank loans of $1,- 
002,130 were repaid early in 1955. 

Ratio of gross profit earned in re- 
tail operations was maintained at a 
“satisfactory level comparing favor- 
ably with 1953,” President H. G. 
Browne states. Operating expenses 
were higher with most accounts 
showing increases in relation to ex- 


DOMINION FABRICS LTD.,| panding volume. Rents and salaries 


Dunnville, Ont., consolidated net 


profit of $89,023 for 1954 was 11.4% | 


lower than 1953 net of $100,472. | 

Under present conditions it takes 
considerably more money to operate 
the ‘business, reports President | 
Thomas Camelford. Balance sheet 
shows a bank loan for the first time | 
in many years. During the year the 
quarterly dividend rate was reduc- 
ed from 20c to 10c per share. Both | 
inventories and receivables showed 
marked increases over 1953. 

Capital expenditure of $145,000 is 
planned for 1955. 
CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1954 

Net oper. profit 
Less: Deprec. ........ 
Prov. for taxes 


Net profit 
Less: 2nd pf, div. .... 


1953 
$286,132 
94,160 
91,500 
100,472 
30,000 
Common div, 56,000 
Surplus for year .... 14,472 
Earnings per Share and Dividend Record: 
2rid pretf.t $4.45 $5.02 
Paid 1.50 1.50 | 
1.01 

0.80 


0.84 
0.50 
?Before participation. j 


| CONDENSED CONS. BALANCE = 
1954 


1953 
$6,612 
32,015 | 
163,233 


As at Dec. 31: 
Cash 
Ins. & misc, invest, ... 
Accounts rec.* 
Inventories . eee 
Total curr. assets ... 


$4,142 
30,512 
206,934 
801,336 
1,042,924 
13,055 
2,264,149 


872,538 | 

14,825 
Fixed assets ... 

Total assets .. 
Bank loan .. ceene 
Accts, & tax, pay. ... 
Dividend pay. bbe 

Total curr. Mab. ... 
Depr. res. 

Inventory res, ......+. 
Capital stock 

Cepital surplus ....... 
Earned surplus ....... 782,751 757,520 

“After res, of ...... 9,927 10,671 

included in curr. assets in co's report. 
Werking capital 828,461 770,939 


3,092,749 


80,099 
21,500 
101,599 
1,516,130 
250,000 
17,500 
450,000 


17,500 
450,000 


Beverages 


CROWN CORK & SEAL CO. net 
profit of $463,728 for 1954 was 6.8% 
lower than 1953 net of $497,750. 

Sales for 1954 increased by about 


2% while earnings declined due to a| 


substanial decrease in the sale of 
trade machines. 


INCOME ACCOUNT 
Years Ended Dee, 31: 
Net earnings 
Less: Income tax .... 
Depreciation 
Net profit 
Less: Dividends / 
Surplus fer year 263,728 
¢ ucted before net earnings. 
*Net profit shown in co.’s report was 
$474,894 in 1954, incl. profit on sale of in- 
vestments and fixed assets. 
Nete—Maximum depreciation allowable 
for 1954 under the Income Tax Regulations 
is $153,934. The company intends to claim 
this amount and provision for tax is com- 
puted accordingly. : 
Earnings per Share and Dividend Reco 
eae $4. 
2.00 


CONDENSED BALANCE SHEET 
As at Deo. 31: 954 1953 

450,989 

1,706,392 

465 3,068,179 

475 


12,976 
1,067,824 
4,129,454 


100,000 
50,000 
695.000 
75,000 
2,680,787 
1,226,748 


2,519,512 


1953 
$960.260 
462,510 
t 
497,758 


200,000 
7,70 


b -. less res, .. 

Inventories 
Total curr. assets . 

Investments .......... 

Mise. asset< ... 

Fixed assets .... 
Total assets ........ 
Tetal curr. liad. .. 

Funded debt ........, 

Reserve ........0.-00 ° 

Capital stock 

Dist. surplus 

Earned surplus 
*After deprec. of .. 
eMarket value $1,269. 

Werking capital 


Miscellaneous 


CINZANO LTD., Montreal, net 
profit for the fiscal year ended Sept. 
30, 1954, was £182,242, 100.7% higher 
than previous year’s net of £90,820. 
Aggregate profits less losses of sub- 
sidiaries are included in the accounts 
only to the extent of dividends re- 
ceived or receivable in cash. Fiscal 
year ends of subsidiaries fall within 


fiscal year of parent company. State- | 


ments of five subsidiaries were un- 
audited, and of the remaining, only 


the companies Act 1934. 
The increase in income from sub- 
sidiaries from £111,716 to £209,302 is 


largely explained by the inclusion | 


of the cash portion of the dividend 
declared by the Argentine subsid- 
iary, reports Secretary C. L. Larock. 
Dividend declared payable in 
shares by subsidiaries has not been 
taken into the income account. 
Exchange losses of £25,666 (£52,855 
in previous year), of which £25,057 
was applicable to income received 
or receivable from Brazil, were 
charged to earned surplus. 
Additional financing of Brazilian 
and Chilean accounts 


| Accts, TEC. ......cc000 


2,205,386 | 


were exceptions to this trend. 

Four new stores were opened in 
the eastern area and several stores 
renovated, 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Dee. 31: 41954 1953 
Sales $11,261,259 $19,175,676 
Net earnings 940,101 841,257 
Less: Deprec., 208 598 

Income tax res. .. 291,345 

Interest 
Net profit .... 
Less: Pref. divds. 

Common divds, .. 201,600 
Surplus for year ... 135,016 

¢Includes accounts of Louis K, 
Co. from Nov, 15. 

Earnings per Share and Dividend Record: 

Preferred $35.66 $34.13 | 

Paid 2.00 2.00 
3.01 2.87 
1.00+-0.80 1.00+4-0.80 | 


CONDENSED CONSOL, 
BALANCE SHEET 


As at Dec, 31: 
Cash & govt, bds, .... 


341,314 
20,000 


201.600 
119,714 


Liggett 


20,000 


1953 
$29,730 
88,171 
2.366.429 
2,484,330 
25,390 
74,415 
1,260,741 
3,844,786 


Inventorie« 

Total curr, assets .. 
Inv. & adv. sub. co. .. 
Misc, assets .... 
Fixed assets* 

Total assets . 

Bank loan ..... 
Accts., etc.. pay, 


670.678 | Taxes payable . 


Total curr. Hab 


| Invent, res, .... 
Miges ... ; 
| Capital stock . 
| Capital surplus 
Earned surplus 2,379,108 

/*After depr. of unstated 1,052,897 
| ¢Includes accounts of Louis K. Liggett 
| Co. from Nov, 15. 
| Working capital 


Pulp and Paper 


| 


1,111,164 1,424,344 


| ST. REGIS PAPER CO., New) 


| York, consolidated net income for 
1954 was $14,930,489, equal to $2.62 
|per share on 5,470,933 common 
shares outstanding at the end of the 
year. This was 7.6% less than con- 
| solidated net for the previous year 
loft $16,156,903 ($2.91 on 5,321,063 
common shares). 

| Consolidated net sales were down 
| slightly at $200,090,143 in compari- 
}son with $200,334,208 the previous 
| year, reports Chairman and Presi- 
dent Roy K. Ferguson. 

Despite mixed business condi- 

tions, St. Regis Paper Co, (Canada) 

| Ltd. had a good year, says the pres- 
jident. Sales were increased and 
earnings were maintained. 

Gains were made in the sale of 
| bags for fertilizer and manufactured 
|feeds. “The feed industry (is) 
|among the large potential markets 
| for future development,” states Mr. 

Ferguson. Paper bags were adopted 

|for asbestos during the year, and 
increased sales are anticipated in 
the cement industry where produc- 
tive capacity is being expanded. 
Many new filling and weighing ma- 
| chines are being installed in a var- 
| iety of industries throughout Can- 
| ada. 

Canadian company continues to 

enlarge the use of polyethylene- 

(coated kraft paper produced at 
Three Rivers. A bag of this type was 
successfully developed for peat 
moss, hitherto a difficult product to 
| pack in paper, says the president. 

In June, company and North Can- 

adian Oils Ltd. Calgary, Alta. 
signed a contract to build a bleach- 
ed kraft pulp mill in Alberta, with 
a daily capacity of 400 tons. The 
| mill is to be built by North West- 
|ern Pulp & Power Co,, in which St. 
Regis has acquired a half interest. 


Food 
NATIONAL BISCUIT CO. New 
| York, reports that because of the 
| addition of new cereal varieties and 
pet foods to the products, the name 


|}of Canadian Shredded Wheat Co. 
| has been changed to Nabisco Foods 


{| four are in the form required by.| Ltd. The old name no longer ade- 


| quately described the activities of 
| the company, says President George 
| H. Coppers. 
Christie, Brown & Co., biscuit and 
| cracker subsidiary in Canada, has 
completed modernization of its 
bakery in Winnipeg. Land has been 
acquired in Montreal for a third 
Canadian biscuit and cracker plant, 
due to reach construction stage dur- 
ing 1955. 7 
Christie's Bread Lid. another 
Canadian subsidiary, is holding up 
plans to enlarge the bread bakery 
in Welland until surveys and mark- 


1,639,752 | 
76.283 | 
37,500 | 

113,783 | 


52.954! an increase of 48% 


| BORDEN CO. Canadian operations 
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Canada Sand Papers Limited Announces Executive Changes and Appointments 


E. T. MURRAY J. 8. THOMSON R. D. McCORMACK A. M. SPEERS 


Export) — G. E. Best: Monager of Marketing (including Advertising and Soles Promotion) — 
C. A. Loomis: Manager, Sales Administration — E. T. Murray: Accountont and Office Manager 


W. M, GRIMES G. E. BEST c. A. LOOMIS 


P. R. Hilborn, President of Canada Send Papers Limited, Preston, announces the retiremen! of 


Earl F. Stark after a long ond successful associétion with the Compony. 
As a result of Mr, Stark's retirement, the following executive and administrative changes hove — J. R. Thomson: Purchasing Agent — R. D. McCormack: Soles Representotive, Electronics 


Executive Vice-President — Warren M, Grimes: Director of Sales (Domestic and Department (Stupokoff Products) — A. M. Speers. 


been mode. 


1954 operations was $483,689. After 
provision for reserves, unapportion- 
ed surplus was increased by $88,689 
to $335,780. 

Company has announced an in- 
crease in dividends to shareholders 
from $1.25 to $1.50 per share. Divi- 
dends to policyholders will be in- 
creased July 1, 1955. 


the sale of instant coffee and con- 
sumer packaged nonfat dry milk. 
Instant dry milk is being introduced 
this year. 

In two areas, company combined 
plants for more economical opera- 
tion. Horse-drawn vehicles were 
eliminated at Toronto, and the last 
such vehicle at the Hamilton branch 
will be retired this year. Only other | 
fleets not completely motorized will 

i then be those of Ottawa and Mon- 
treal. 

Payments for farm produce and 

| other ingredients amounted to $23.6 
millions, payments to employees 
| $9.6 millions. 

With improving business condi- 
tions, sales and profits should bene- | 

| fit, company states. | higher 


Insurance | 


LA LAURENTIENNE LIFE AS- 
SURANCE CO., Quebec, P.Q., new 
business written in 1954 totaled 
$22,316,887, up 36.4% from $16,359,- 
036 in 1953. At Dec. 31, 1954, busi- 
ness in force totaled $112,270,994, an 
increase of 15.9% on the year. 

Assets amounted to $9,985,251 at 
the end of 1954, 18.4% higher than a 
year earlier. Of this, $6,121,409 or 
|61.3% was invested in government, 
municipal, public utility and indus- 
trial bonds; $2,003,021 or 20.1% in 
mortsages; $591,664 or 6% in stocks. 
| Interest earned on investments was | 
4.55%. | CANADA WIRE & CABLE CO. 

Revenues for the year were 12.1% | had 2,764 class A and 204,472 class 
at $2,649,547. Surplus from) B shares outstanding Feb. 28, 


higher volume of products sold, im- 
proved efficiency, were cited as 
factors in the higher earnings. 

In Canada, there was little 
change in total profits, or in the 
|rate of profit, which remained at 
14c per dollar of sales. However, 
profits would have dropped as a re- 
sult of inventory write-downs had 
it not been for an offsetting factor 
—the adoption of the declining bal- 
ance method of depreciation for tax 
purposes, as now provided by fed- 
eral tax laws. 

Fluid milk sales rose, both direct 
to homes and to wholesale accounts. 
| Ice cream sales declined, due large- 
$777 millions, but net profit was a ly to poor weather. Powdered milk 
record $22.7 millions, up 4%. End exports showed substantial in- 
of the U.S. excess profits tax, the | creases. “Unusual progress” marked 


sales for 1954 totaled $376.4 millions, 
over the pre- 
vious year. Consolidated net profit, 
totaled $19.9 millions compared with 
$18.1 millions the previous year. 


in 1954 were affected somewhat by 
the slight contraction of Canadian 
business. Volume showed an over- 
all increase but dollar sales were 
about the same due to lower prices 
of many products. 

Canadian results are consolidated | 
with thase of the U.S, parent. Con- 
solidated sales were down at 


BRITISH COLUMBIA POWER 
CORP. has issued 1,150 common 
shares to certain officials of the 
company and its subsidiaries. There 
were 3,183,580 issued and outstand- 
ing Feb. 28. 


9C 
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Discover the thrill of 


The Totally New ’55 FOR 


Longer, Lower, Roomier ..« 
more Powerful than ever 


See totally new styling 


inspired by the Ford THUNDERBIRD 


Your first look tells you Ford is 
longer, lower : the body 
totally new. But, what you can’t 
appreciate at a glance is Ford’s 
totally new chassis . : ; totally 

new power... that make driving any 55 

Ford excitingly new. 

You feel completely “‘at home” in Ford’s 
new sofa-wide, sofa-soft seats : : : so 
comfortably contoured . . . so tastefully 
upholstered in fabrics fresh and new. 

And then you discover perhaps the 
greatest thrill of all! You turn the key . . « 
you nudge the accelerator .. . and instantly 
Ford’s totally new Trigger-Torque power: 
goes into action with smooth, responsive 
power from the world’s greatest. builder 
of V-8’s. 

You'll discover the thrill of Ford’s 
totally new ride almost instantly, too. 
Even the smoothest roads seem smoother 
with Ford’s new Angle-Poised Ball-Joint 
Front Suspension. 

Enjoy ail these thrills and many more 
when you take your personal Test Drive in 
the ’55 Ford. 


There’s never been a car like the Thunderbird! 
And, quite naturally, the fabulous Thunderbird 
styling is reflected in all the totally new Fords for 
55. From the wide, smartly contoured grille 
and visored headlamps to the fi-shaped rear 
fender line, the ’55 Ford is the smartest, most 
distinctive new car you can buy. 


Try totally new power 


FLEXIBLE TRIGGER-TORQUE PERFORMANCE FROM 2 NEW ENGINES 


the new 182-Hp. Y-block Special 
V-8 with 8.5 to 1 compression 
ratio and 4-barrel carburetion 
(available with Fordomatic 
Drive in Fairlane and Station 
Wagon models). 


you can enjoy this exclusive new 
Trigger-Torque performance in 
any one of Ford’s 1955 models. 
You can choose from 2 great 
overhead-valve V-8 engines: the 
new 162-Hp. Y-block V-8 with 
7.6 to 1 compression ratio and 


Your first test run will convince 
you very quickly that this is no 
ordinary car. You move out 
swiftly and oh, so quietly ... 
with all the power you'll ever 
need for safe passing and 
smooth, easy hill-climbing. And 


Choose from 4 new lines...15 body styles 


New FAIRLANE series 

The Fairlane Victoria, shown at the 
top of this advertisement, features a 
completely new and ultra-smart body 
line. Inside, you'll discover rich new 
upholstery fabrics never before offered. 


PLUS ALL THESE OTHER BRAND-NEW “WORTH-MORE” FEATURES. 


* New Speed-Trigger * New Tubeless Tires 
Fordomatic Drive has an offer extra puncture and blow- 
automatic low gear for extra- out protection, a softer, quieter 
fast starts and quicker, safer ride and longer fire life. 

passing at low speeds. * New Dual Exhaust 


* New Turbo-Action 
Spark Plugs resist fouling, 
maintain operating efficiency 
up to 3 fimes as long. 


* New 10% Larger 
Brakes mean smoother, easier 
stopping and up to 50% 
longer brake lining life. 


‘ 


You choose from three beauti- 
ful new body styles, including 
the Fordor (above). They all 
have Ford’s new Trigger- 
Torque performance and new 
Angle-Poised Ride. And you 
may choose Fordomatic Drive, 
Overdrive or Conventional. 


overall ratio for brilliant 


The distinguished Customline 
Trigger-Torque performance. 


series offers smart new models 
like the Tudor (shown here). 
As in all "55 Fords, you get a 
full wrap-around windshield, 
a beautiful new Astra-Dial 
Control Panel and more pas- 
senger and luggage space than 
ever before. 


New STATION WAGON series 
For 55, Ford offers four new 
double-duty station wagons: 
the 2-door, 6-passenger Ranch 

and Custom Ranch 
Wagon; the 4-door, 8-pas- 
senger Country Sedan and 
Country Squire. : 


(Certain features illustrated or mentioned are “standard” 
on some models, optional at extra cost on others.) 


55 FORD 


FSR YOUR FORD DEALER INVITES YOU TO SEE, DRIVE, COMPARE ’55 FORD V-8 


YOU BUY A USED CAR—S 


A totally ac@ 
everhead-valce V-9 
standard equipment i@ 
every model 


' 


SIGN OF VALUE WHEN EE YOUR FORD DEALER 





PROFESSIONAL DIRECTORY 
@ Chartered Accountants 


Norman B. MeLeod & Co. 


Chartered Accountants 


Norman B. McLeod, C.A. 
67 Yonge St., Toronto 


SHARP, WOODLEY, SCOTT & McLAUGHLIN 
Chartered Accountants 


WINNIPEG 


Representatives at Montreal, Toronto and 
principal cities in the West 


B. Cc. TANNER & co. 
Chartered Accountants 


509 Imperial Bank Bidg. Edmonton, Alberta 


COSSAR, HARPER & COMPANY 


Chartered Aecountants 


100 ADELAIDE ST. W., TORONTO EM, 6-4957 


- 


PEACE RIVER 


Crarlered Vccounlant 


GRANDE PRAIRIE EDMONTON 


Arthur A. Crawley & Co. 


Chartered Accountants 


OTTAWA © MONTREAL © BROCKVILLE © TURONTO © SUDBURY 
NORTH BAY @ SAULT STE. MARIE 


W. J. MeCOY & CO. 


Chartered Accountants 


100 ADELAIDE ST. W., TORONTG 
Phones EM, 3-2329 2320 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
Established 1889 
TORONTO MONTREAL 


Representatives ot WINNIPEG, CALGARY, EDMONTON, VANCOUVER 
LONDON, ENG. 


TIMMINS 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE EM. 6-4939 


330 Bay St. 
TORONTO, CANADA 


COURTOIS, FREDETTE & CO. 


Chartered Accountants 


10 St. James St. West 
MONTREAL 


PAUL E, TRUDEL 


Chartered Accountants 
ALDRED BUILD'NG 


MONTREAL 


DICK, BOND, HETHERINGTON & O’LOANE 


TORONTO Chartered Accountants CHATHAM 


c. 1. DICK, CA. LICENSED TRUSTEES 
¢. S. BUND, B.A. CA IN BANKRUPTCY 
W. L. HETHERINGTON, FUCA. c. J. DICK 
W. KR. O'LOANE, B.A. CA. W. R. O'LOANE 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Acc” untants 
Vancouver 
Dawson Creek 


Edmonton 
Calgary 


Clarkson, Gordon & Ce. 


CHARTERED ACCOUNTANTS 


Teronte © Montreal © Homilton @ London 
Winnipeg @ Regina @ Calgary @ Vancouver 


CHRISTENSON. SIMONTON& CO. 


Chartered Accountants 


EDMONTON CALGARY 


' DELOITTE, PLENDER, HASKINS & SELLS. 
MILLAR, MACDONALD & CO. 


Chartered Accountants 


Terente Vaenceuver 


P. 8S. ROSS & SONS 


Chartered Accountants 
MONTREAL ° TORONTO + OTTAWA 
VANCOUVER . SAINT JOHN, N.B. 
Established 1858 


GEO. A. WELCH & COMPANY 


Chartered Accountants 


OTTAWA 


BELLEVILLE CORNWALL 


e HOW TO KEEP POSTED 


The Financial Post reports trends and developments 
in domestic and foreign trade, on the Ottawa think- 
ing behind them. You'll like The Post's crystal-clear 
reporting. Read The Post regularly for concise, 
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: EM. 8-6460 
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How Would You Invest $100 Millions. «7. 


(Continued from page 21) 

of investment policy. Dividends and interest 
from securities held are not paid out but are 
reinvested, 7 

The ris maiket since June las: year, 

started Fee. has e 
gain in the value of holdings, but it has also 
been somewhat of a hindrance. The funds 
have had to buy carefully to try to minimize 
the effect of their on market 
| They haven't wanted to push up prices just 
| because they were coming 
/on a big peale. As a result, a nany of 
the purchases Wére arranged privately off the 
stock exchanges, 

This, of course, would still have an effect 


! 
| 


on the price of the stocks because it would | 


reduce the available supply of the stocks 
being bought. On the other hand, it did help 
produce a more stable price situation, and 


fund managers say they have been surprised | 
| that their operatiungs have been carried out | 


| with so little evident effect, 
They point to the rise ut only 9%-10% in 
the Toronto Stock Exehange industrials in- 
| dex since Juie 1 against about 25% for Dow 
| Jones industpWils average in the U.S, 


The Stocks 


They Picked 


(Continued from page 21) 


Canada N.Y. 
COMMON STOCKS 


General Capital Scudder United 4 funds 


Mkt. 
Price value 
Mar. 18 4 funds 


Total 


(Number of Shares) $ s 


into the market | Hom 


Imperial Oil .... ..... ashes 
“nternat. Petroleum 
McColl-Frontenac 

Merrill Petroleum T 
Royalite Cil 37,000 
ET GPUS tine cs ccd sbuanbaedh 220,600 
Western Leaseholds 74,350 


PIPELINES 
Interprovincial Pipe 
Pembina Pipe .......0+-ss00- 


| Trans Mountain 


‘this probably isn’t tae whole story, how- | 


| ever, because the stocks which they have 
favored most have risen more than tne 
stecks in general as represented by the 
Toronto index, 

The average increase in price for the 26 
common stocks in which the four funds— 
Canada General, New York Vapital, Scudder 
and United—have their biggest investment, 
nas been 22% or more than double the in- 
crease in the TSE industrials index, ‘iae 
average increase for the nine stocks in which 


PUBLIC UTILITIES 
Bell Telephone 
Britisl: Columbia Power 
Gatineau Power 
Gt. Northern Gas 
internat. Utilities 


| Quebec Telephone 


holdings are valved at $2 millions or more, 


has been 23.4%. 
Biggest perc@ntage rise has been in Mac- 
Millan & Bloedei B (56.1%). One fund has 


40,000 shares, another 35,000. Canada Cement | 


(53.8%) and Triad Oil (53.2% ) have been the 
next biggest gainers. 


In relation to the outstanding shares of | 


these companies, the holdings of the four 
funds are still relatively small, usually not 
more thar. 1% or 2% of the shares, in several 
cases less than i%. Ainong the stocks in 
which the most money is invested, the big- 
gest interest is in Dominion Stores (5.89%) 
and Traders Finance A (5.66%). 

However, a lot of these stucks had already 
been put away by other long-term investors, 
and the supply doés get tighter when large 
blocks are absorbed. In the cise of Dominion 
Stores, for instance, 300,000 
Argus Corp. out of 1,26v,000 outstanding. 
Thus the '4,v00 held by three funds is almost 
8% of the remfaining shares. 

Because the investment companies have 


are held by | 


Shawinigan W. & P. ........ 
NO GOED dsb cdvcdscessedits 
Winnipeg & Central Gas .... 


RAILROADS 
Can. Pacific Riwy. .... 


RUBBER 
Goodyear of Can. ........... 


STEEL 
PE UNED oc edads v000skenabe 
Can. Iron Foundries ......... 
Cdn. Vickers 
Dom. Foundries & Si. ...... 
Dom. Foundries rights ....... 
Page-Hersey Tubes 


| Steel Co. of Can. .....0...005 


Westeel Products 


MISCELLANEOUS 
Argus Corp. 
Canadian Ceclanes? .......... 
Famous Players 


PREFERRED STOCKS 
B.C. Elec. 442% . 
B.C. Telephone 412% 
B.C. Telephone 4%4% 


| Cdn, Brew. $1.25 conv. ....... 


long-term growth as their objective, and be- | 


cause their shareaoiders were offered the 
shares on the strength of their long-term 
rather than shoit-term advantages, fund 


Gt. Northern Gas 5” 
McColl-Front. 4% 
Pembina Pipe 5% 
Power Corp. 444% 


| Royalite 644% cofiv. ......... 


officials expect that their companies will | 


| prove a stabilizing force in the market, Very 
few shares have been turned in for redemp- 
| tion, they say. 


| One fund which does not make continuous | 
| offering of its shares reports that no shares | 


' have been turned in. Demand for the shares 
from other ‘investors has kept the market 
|price above the net asset price at which 
| shares are redeemed. Holdings of another 
| investment company, which offers new 


|$1 million in February, a good deal of it 
through sales of new shares, and only a 
trickle of redemptions. 


Orenda Spawns New Industrial Web 


Production as director of Electronics Di- | 


(Continued from page 21) 

of a quality U.K. manufacturers had been 
unable to Supply and which it has been con- 
‘sidered impossible to produce in Canada. 
Today, Light Alloys works out of a new 
| magnesium foundry at Haley’s Corner which 
is considered one of the most modern in the 
| world, 
| This company’s contribution, however, did 
not end with this set-up. Through its de- 
mand for a continuing supply of the ferro- 
silicone essential to manufacture of mag- 
nesium,{a new ferro-silicone plant was built 
at Beauharnois to end our dependence on 
Norwegian supplies. 


“Old” Firms Enlisted 


Shawinigan Chemicals is one of the “old 
Canadian enterprises which has come into 
this new network—to supply a special type 
of stainless steel castings previously obtained 
with great difficulty from U. K. Shawinigan 


” 


| O'Okiep Copper 
aie elephone 
N. V. Philips 


| Virg. Orange Free state gold . 


| 


shares continuously, increased in value by | H0yS! Dutch Pet. .. 


Shawinigan W. & P.4'%% ... 
Zeller’s 4% % 


NON-CANADIAN STOCKS 
Cerro de Pasco ....... Qs bbe ce 
Free State Geduld ........... 
Gen. Mng. & Finance ........ 


307,500 
171,309 
145,090 
280,900 
287,5C9 
181,559 
150,000 
1,081,875 
515,000 
144,950 


Pres. Brand Gold ............ 
Unileyer N.Y. ......0..00.05- ooee 


?—Price when rights expired. 


! produce the “hot end” of the Orenda engine, 


| network. For these 


put $200,000 into a substantial plant addition | 
| Canada reached out into the automotive in- 


to handle this work. 


Cockshutt Farm Equipment of Brantford 
similarly, This firm teamed up with Joseph 


Lucas of England who had developed the | 


combustion system for the Orenda. Lucas 
supplied the knowhow, Cockshutt the men 
jand machines, the Government a factory 
at-Renfrew to make Cockshutt Aircraft Ltd. 
possible—and thus close another gap in the 
Canadianization of the Orenda program. 

| High-quality 
posed a formidable problem in early Orenda 
days—it took a year to find a dozen sets in 
U. S. Then Acme Screw & Gear were in- 
vited to look at the situation. They set up 


needed in the Orenda 


an engine gear division and built a new | 


plant in Toronto which now houses York 


Gears Ltd.— another valuavle engineering | 
asset for Canada—which now produces gears | 


of a perfection of design and manufacture 
never before attempted in Canada. 


' Another older Canadian enterprise which | 


has extended its field of operations on the 
basis of Orenda needs is MacDonald Bros. 
| Aircraft Ltd. in Winnipeg. They went into 
the business of welding stainless steels to 


Executives Study Human Factors | 


Over the next seven months,;arranged by Dr. Edward C.| | 
| Webster, Director of the Centre. | ure in the achievement of organi- | 
Applicants are expected to re- 2ational purposes and those which | 
main in Montreal without inter- | spell success. 

|ruption during the period of in-| 


budding executives of Canadian 
companies will attend McGill | 
University for short intensive 
courses in various phases of in- 
dustrial relations. The courses struction. 
— seven in five separate cate- 
gories — are covered by the 1955 
schedule of Staff Development 
Institutes, announced by the Uni- 
versity's 


Some of the most highly re- 
eS i ee 


First of these courses will deal 
with skills in supervisory man- 


the tail pipes and jet cones. 

And so, the principal components of this 
firms it has meant more 
than 3,000 jobs and a monthly volume of 
business in excess of $2 millions. Spreading 
the network further, some 80 firms are in- 
volved and a total of 8,500 jobs in the sub- 
contracting side of things. 


All this has come to fruition within a | 
little over two years. For it was only in 
September, 1952, that the brand-new Orenda 
production facility at Malton went into 
operation and the first of the 2,000 started 
to roll off the production lines. 


Imported, Domestic Skills 


And just as the Orenda program needed 
a whole new host of industrial facilities in 
Canada so within the Orenda plant were a 
whole new host of engineers and skilled | 
workers needed. To get them. A.V. Roe | 


dustry, across into the U.S. and Britain— | 
and there was a big in-plant training job | 
to do. 


Orenda men have as varied backgrounds as 
Vic Crompton, assistant to the VP Sales and 
Service. who knows the jet business inside | 
and out having started right from the be- | 
ginnings of jets with the father of jets, Sir 
Frank Whittle, and *Burt Avery, 33-year-old 
chief design engineer who is as recent a 
graduate of University of Toronto as 1946 
and thus has grown up with Orenda. 


Or look at Walter McLachlan, affable vice- 
president and general manager (A.V. Roe 
Canada’s Crawford Gordon, Jr., continues 
as Orenda president) and Charles Grinyer, 
VP engineering and chief engineer. 


McLachlan, at 51, is a man of long ex- 
perience in running industry. He's the ad- 
ministrative type, the industrialist per se. | 
He came to Orenda in 1953, had been a. 
vice-president and director of John Inglis | 
for many years, had just served a dollar-a- | 
year stint with the Department of Defence | 


flict, misunderstanding 


|niques of personnel 


salary administration, 


Others are available in methods 
agement. How does a supervisor ; 
: aa ph in [of Job evaluation for wage and New fegislation to this effect 
Applied Psychology | learning new approaches to his 

job? Emphasis will be on how a 


techniques for personnel inter- 
training director can bring this . 


475,200 
498,800 
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493,487 
342.500 
76,500 
612,000 
1,285,350 
$37,785 


15.000 
20,090 


2,395,415 
25,000 
906,750 


3,328,165 


1,832,225 
1,664,874 
431,250 
331,800 
188.519 
57,600 
997,999 
103,750 
155,250 


5,283,267 


1,107,437 
331,760 


70,625 
130,625 
385,875 
498,788 

3,680 
275,062 
1,012,312 
152,094 


6.000 
6,575 


6,000 


3,429,963 


222,500 
74,672 
143,125 


440,297 


636,000 
70,700 


62,400 | 


113,500. 


23,625 | 


102,000 


Published 
Market Value 


801,647 


171,300 | 


145,400 


358,185 | 
287,500 | 
815,691 | 
150,000 | 


2,160,738 


1,498,749 | 


144,950 
6,831,860 


vision. 

Grinyer, 52, is another expert on gas 
turbines—one of the top men from U.K, He 
joined Orenda in 1952 from Bristol Aircraft 
in England where he had been the guiding 
hand in much of the development work 
on that company’s Proteus, Theseus and 


'Olympus engines and before that had been 


one of the band of government jet experts 
in the U.K. Ministry of Supply, 

ypical of another group in the Orenda 
team is effervescent, fast-moving production- 
conscious Earle K. Brownridge, VP Manu- 
facturing. It’s Nis job to keep the produc- 
tion lines moving. He was largely responsible 
for the way the shop was set up and is proud 


,indegd of the way the second thousand 


engines came off the line “like so many 
sausages.” 


For in that second thousand, he points | 


out, the production facility got its first real 


test. They came off in face of a major change | 


in engine design—the switch from single- 
stage to two-stage turbines—in face of a 
big overhau! program and other problems 
which might easily have disrupted a less 
flexible production layout. 

“And,” says Brownridge, “we couldn't have 


i 


done it so smoothly without the quality | 
of men we have been able to attract. We! 
have a fine team spirit here — and that, | 
I think, is*because this is an exciting in- | 


dustry, because we've had to build the 
industry from the bottom up. The men who 
came to us in the crucial years of 1949 and 
1950 when faith in our future was at a low 
ebb, when it was very hard to convince 
people we were headed for the big time, have 
seen 2 lot of personal ambitions realized. For, 
in starting from scratch, they have found the 
way wide open for personal advancement.” 

Brownridge should know. For he is one 
of those who has seen personal ambition 
realized and sheer hard work quickly récog- 
nized. Back in 1944 he was a time study 


man in the old Victory Aircraft setup at | 


Ma!ton and in 1946 was laid off. 
Today, like the Orenda and its network 
of industries, he’s really rolling. 


a study of the human factors ~,; 


Ont. Cemetery Care 
Minimum Raised 


those processes which bring con- | 


and fail- 


| Ontario will be required to set 


| Third seminar will deal with aside at least 35% of the sale 
_the latest developments in tech-| price of plots and graves for per- 


appraisal. | petual care after April 1. 


and in is a result of 


by the Select Committee 


} 


Owners of all cemeteries in” 
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. +» you reach an alert and 
influential audience 

of readers = leading investors 
and executives who depend 
on The kinancial Post for 
authoritative facts 


and figures, 
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|equal to $63 millions. 


‘Selected Growth Stocks — secs nevew — By NESTOR 


The Financial Post’s exclusive 
series of Selected Growth Stocks 
was chosen by one of the contin- 
ent’s most prominent and success- 
ful investment advisers, The rea- 
sons for choice shown below the 
| accompanying charts were those 
given when stocks were chosen in 
| January, 1953. Each will be re- 
| viewed quarterly. Publication of 
this series in The Post does not 
| constitute a recommendation to 
buy these stocks, 


” . 
| 
Imperial Oil 
Imperial Oi] common trading 
recently around $36%, 26% above 
UV level and leaving room for 
possible 92% rise before stock 
would reach OV level. Price 
amounts to 22 times '54 earnings 
and provides yield of 2.47%. 
Price range in °54-'55, $40-$28. 
Official estimate of °64 earnings 
$49.5 millions vs. 


$48 millions | 


! 


| 


| 
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PRICE Rance 


“+ enueeS 


RATE OF “ 
. 
ad = 


S PER Shane 


previous year. Equal to $1.66 a} 


share ($1.61 in 53). Final figures 
not yet available, 
Company sold $50 million de- 

bentures in January with proceeds | 
jfor general cofporate purposes, | 
raising to $)02 millions the funded | 
debt ahead of common. Annua! | 
interest requirements on comple- | 
tion of financing $3.3 millions, 

with six-year average annual | 
earnings after write-offs, but be- 

interest and income taxes, 


Major current projects include 
41,600-bbi.-per-day refinery at 
Halifax and new lubrication plant 
at Edmonton, costing $26 millions 
and $14 millions, respectively. 


| Halifax construction due to start 


within next two months for 57 
completion. Edinonton plant ready 
this summer, 

Sales so far this year believed 


| running slightly ahead of ’54 


| 


| Set profit 
| Vess* Dividends 


1 Casr & bullion 


' 


' 


level. Projected rate of demand 
increase in Canada calculated at 
5%-7% a ;ear against about 4% 
in U. S 

Rate of findings in current 
western Canada exploration very 
good. Increasing markets for 
crude on West Coast, Prairies, 
Minneapolis and St, Paul area, 
and Ontario. 


Noranda Mines trading recently 
around $85 a share,,35% above 


UV level. Further 27% rise would 
carry stock to OV level. At cur- | 


WHY SELECTED: Operating as 
largest and most fully integrated. oil com- 


pany in this country, Imp 
outstanding record. for oil 


Western Canada, Reserves should continue 
to expand as active exploration progres- 


sively develops the company 
million acres (5/6 of an ac 
in the Canadian oil basin. 


rent $1 quarterly dividend rate, 
yield is 4.7%. Price range '54-'55, 
$92-$58. 

Proposed two-forsone_ stock 
split will be considered by share- 
holders april 29, If approved, 
should help broaden market for 
stock. Number of shares author- | 
ized wili be increased to six mil- 
lion, of which just under 45 
million ill be outstanding. 

Additional authorization would 
provide scope for new financing 


®- 50 years Or over. 


3 ¢ sfess8 SESS 


& PER Share 
S PER Share 
WAP SURE VAN AUQAAD 
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iou? 1988 


WHY SELECTED: One of Canada’s most 
important mining enterprises, Noratida is 
third in copper production, fourth in gold 
output. A large portjolio of investments is 
maintained. Company, together with sub- 
sidiary and associated ‘companies, holds 
interest 
gold producer. Diversification of Noranda’s 
tends 


the 


the 
in 


erial hds 
discovery 


’s choice of 25 44.5% 
re per share) 


interests 


@- 50 years oF over. 
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1959 1950 1951 1952 1953 1958 1955 


in Kerr-Addison, leading 


to moderate cyclical 


changes in earnings. 


if this found desirable. No pre- 
sent plans for issuing additional 
shares reported. 

Strong demand for copper sug- 
gests good year in ’55. Lower 
premium on Canadian dollar 
means some additional revenues 
from company ard _ subsidiary 


gold operations too, although low- | 


er Federal Government cost-aid 
will be offsetting factor, 

New Gaspé Copper 
should be in partial 


venture 
operation 
/ 


How to fead the Stock Charis 


INDEX OF GROWTH: The rate at WhicD | 
the value of thé equity behind the stock 


price at which the particulat stock is 
adjudged as underestimating or oVerésti- 


| value 


is doubleng as determined by the growth | mating its future rate of growth, A stock | 


rate at which it entered the year A/| 
figure of 56 for the present year would) 
mdicate that at its current growth rate | 
the equity value is doubling every 56.6 
years 

PRICE RANGE: The annual high. low 
and mean price. Monthly ranges for the 
current year 

UNDERVALUATION AND OVER-| 
VALUATION PRICE LEVELS: Shown by 


showing a fast-growth rate will sometimes 
anticipate growth by two or three years 
In «this case it may not be 86 attractive 
a purchase relatively as some other fast- 


| groWing stock that is not anticipating its 


growth béyohd the immediate present. 
Other factors such as rate of growth and 
investment quality will also enter into 
the comparison an invéstor will want to 


make, 
Without these UV and OV levels, 


j 
| 


! 


| selection by Nestor 
al eperin! article in 


shortly, Steam power facilities 
expected to be ready within a 
couple of weeks, and start-up of 
concentrator will come shortly 
afterwards. Hydro power expec- | 
ted to be available |ate: in spring, 
making possible expanded pro- 
duction rate. 

Port Robinson  sulphur-iron 
plant completed, V’est Macdonald 
mine project's ore (1,000 tons 
daily) will be handled by Waite 
Amulet mill. | 


The UV/OV levels also permit 
judgment as between one sto¢k and 
another. They are not designated points 
of purchase o: sale, nor do they attempt 
to show what will be a stock's bottom 
or top figure in ay. Eve year, 

RATE OF GROWTH: The rate as based 
oh Nestor’s tests, at which the company 
is showi underlying or long-term 
growth This will determine the price 
trend of the company's common stock 
over a peridd of Years and in most in- 
stances the trend of divifiend payments, 

Background and principles behind the 
were diacusaed in a 
The Financial Post, Jan 


the nerrow horizontal lines above and | current quotation of say. 55 or 75 would | 70, 195%. A limited number of reprints art 
carry no significance regarding long-range | 


below the stotk’s price range indicating | 


available on request 


Company Eeports 


To asstst readers in Sepreising and comparing company financial statements, The 


Financia) Post bas a en 


‘orm method of presenting corporation accounts. 


Variations 


from the companies’ published reports are footnoted. 


. Mining 

AUNOR GOLD MINES realized a 
1954 net profit of $322,480 or 16.1 
cents a share as compared with 
14.9 cents the previous year. This 
reflected treatment of a larger ton- 
nage with 10% months of milling in 
1954 as against only 9% months the 
previous year. Operations were af- 
fected by the Porcupine strike in 
both yedfrs. 

Recent amendment of the Emer- 
gency Gold Mining Assistance Act 
Will reduce Aunor revenues about 
$90,000 before taxes, it is estimated. 


During 1954, the 2,900-ft. level 
drift was extended to the Delnite 
boundary and a sefvice raise is now 
being driven to the 2,125-ft, level. 
“A great deal of development work 
must be done to determine the ex- 
tent and grade of the ore zone in 
this part of the mine and no actual 
mining will be done for some time,” 
President J. Y. Murdoch comments, 


Aunor has agreed to purchase 23,- 
000 shares ot Geco Mines at $10 a 
share and to advance up to $200,000 
further to assist in bringing Geco 
to production. The first block of 
3,356 shares was tuken up in July. 


CUNS, INCOME ACCOUNT 


Years Ended ec. 31: 1954 
Bullion prod, ........ $2,129,461 $1 
Less: Oper. exps 1,926.402 1 
Opet ineome 
Add: Invest. inc. 

Cost-Aid assist. .... 
Net earnings ........ 
Less Depreciation ... 

Devel, W/O ....0... 


1953 
907,601 
614,667 
2e2.984 
56.486 
201.512 
550,022 
54,259 
117,118 
Taxes res bene 80,388 
Add: Prof. invest. sale 
‘ oesbs 299,167 
320,000 
$20,855 


Beas 
Surplus fer year 


tDeficit. 


Earnings per Share and Dividend Record: 


Common $0.161 $0.149 
0.16 0.16 


CONDENSED.CONS. BALANCE SHEET 
As at Dee, 41: 1953 


Accts rec, > 
ost-Aid assist. 
Mat, & supplies 

Tetal curr assets .. 


| Vise. 
et, development .... 
| Invests, teosti?t ... 


uip.e 


fae 


4,249,737 


78, 
i 

7 

+p 820 

1.115.984 

1,684,375 

Werking capital* .... B11,195 
*Not including investments. 


OPERATING STATISTICS 


167,388 


740,000 
$12.09 


186.265 
4,191,811 


124,671 | 


id 


1,146,801 
1,488,000 


706,421 


fons milled ......... 
Aver. recovery 

Ore reserves, tons .. 
Grade ($35 gold) * 


Finaneial 


UNION ACCEPTANCE 
consolidated net prefit of $302,301 
for 1954 was 17.0% higher than 1953's 
$258,341 


Despite a leveling of consumer 


| 


sale | Lams 


notes Were commenced at lower 


| rates of interest. 


During 10964, $400,500 5%% con-| 
vertible sinking fund debentures, 
series B, were converted into 48,030 
additional common shares. The 
$48,500 balance of these debentures 
were called for redemption on 
March 1, 1955. 

In February 1955 the 250,000 auth- 
orized common shares, no par, were 
subdivided into 280,000 new com- 
mon shares, no par, 4nd 250,000 par- 
ticipating non-voting second prefer- 


'ence shares, no par, and 250,000 ad- 


ditional new second preference 
shares were created. 

Subsequent to the end of 1954, the 
company has called for redemption 
on April 1, 1955. all outstanding €0c 
cumulative redeemable sinking fund 
préference shares at $11 per share 
togéther with the r@gular quarterly 
dividend of 15c¢ per share. 

Consolidated sales and loans vol- 
ume for 1954 jncreased 4.8°. Con- 
solidated secured fotes receivable 
at the year end totaled $13,328.355, 
up 3.48% on 1953 year end figure. 
The consolidated average contract 
outstanding was reduced from $399 
at Dec. 31, 1954, to $325 at Dec. 31, 
1954. Average term of consolidated 
contracts at the year end was be- 
tween 12 and 15 months. 
CONDENSED CONS, BALANCE SHEET 


As at Dee. 31: 1954 1953 
Cash $565.335 $590,206 | 
Lien notes? . 13,125,552 12,692,347 
Sundry & notes rec 13.101 6.806 

Total curr, assets .. 15,705,988 15,789,259 
Misc assets 15,132 4.601 
Furn, & equip.* ...... 96,481 60.757 
Sinking funds 26.916 25.141! | 
Org. & fin exp 230.372 185.000 

Tetal assets 14,072,888 13,564,858 
Due bank, sec 6.591.517 8,303,242 
Short term notes ...+. 1,000,000 
Accts.. ete pay 432,119 
Taxes pay. . owe 117,527 

Tetal curr. liabs, ... 8,141,168 
Fundea debt 2.405.000 
Def. income 
Capital stock 
Earned <urplus 

After res. of 

*After depr. of ..... 52.278 32.790 i 
Wetking capital . 562,825 4,554,684 

Nate: In the consolidated balance sheet 
for 1953, reserves for doubtful accounts 
and for deprec. are not deducted from the 
asset in the company's report. 


CONS INCOME ACCOUNT 


Years Ended Dee, 31: 1954 
Operating profit $1,092,368 


315,733 
115.700 
8,754,635 
1,869,000 
1,066,503 
1,443,227 
451.453 


202.803 187,625 


1953 
$909,057 


297.736 
91.671 | 


15,609 | 
245,700 
258341 

47.469 
210,881 


Earnings per Share* and Dividend Recerd: 


Preferred, G0c ..... 
Paid 


Int. & bk. chgs sack 

febt int. .. 

. €§p Bmort. ... 

EEL oN cce. Scosche 

Income tax ......+. 
Net profit 


Less: Pref divds, .... 
Surplus for year * 


5.25 
+0.60 
1.84 


*Based on shs o/s at Dec. 31. Since two 
classes of preferenee stock rank equally, 
pro rata, as to divds. earnings calculated 
on basis of total par value of o/s shs.; and 
allotted par for par to respective shs. 


Business Forms 
MOORE CORP. consolidated net 
profit of $6,288,765 for 1954 was 
22.2% higher than 1953's $5.145,180: 
Incoming orders from all sections | 
of the U. S. and Canada were fairly | 


gattouaae the year, with 


good closing | 


# “sound” backlog | 
a of 1955, report 


S. Dunecanson. 


| 
| 
i 
| 


total, 
volurhe at 11% of total. 


with $10,020,878 paper box! 


Profit before federal income taxes | 


declined from .15.7% to 14.5% 
salés due to keen competition atid 
inereasées in labor and other costs. 
Provision for U. 8. and Canadian 
feceral income taxes decreased from 
62.4% to 51.2% of operating profit 
mainly betauge of the elimination 
of excess profits tax on U. S. profits. 
Net profit per dollar of sales in- 
creased from 5.9¢ to 7.lc. 

It is expected’ that the new 30c 
quarterly dividend rate “can be coti- 
tinued,” the report states. 

Expenditure during 1954 for land, 
buildings, machinery and equip- 
ment totaled $2,439,068, 
$1,996,564 was spent on machinery 
and equipment and the balance 
mainly on additions to factory build- 
ings at Thurmont, Maryland, and 
Toronto. 

Net profit of Kidder Press Co., a 
subsidiary, was $200,309 and was 
added to its own undistributed 
earnings account. None of the uh- 
distributed earnings of Kidder sinre 
its acquisition by Moore, now total- 
ing $1,425,605, have been taken up 
in the consolidated accounts of 
Moore. 

During 1954 15,166 4% cumulative 
redeemable sinking fund shares 
were purchased and canceled st 
$26,625 per share at a total cost of 
$379,150. 

QOutlcok for the near term is good, 


of which | 


of | 


states the report. Incoming orders at 
the beginning of 1955 have been 
ahead of corresponding period for 
1954. 
CONS, INCOME ACCOUNT 

1983 | 


Ended Dee. 31: 1934 
$89,030,009 $87,114,290 
14,165,380 14,928,167 
1,276,615 1,232,987 
6,600,000 8,550,000 
6,288,705 «5,145,180 


Years 
Net sales 
Net earnings ..... ath 
Less: Deprec. 
Income taxes .... 
Net profit .. ...++. 
Less: Dividends: 
Pref A&B 
Pref. 4% . 
Common ......5.+ 
Surplus for year ... 


Earnings per Share and Dividend Record: 


36,533 
121,360 
2.390.338 
2,596,049 


2.87 
1.05+0.20 0.92) 40.20 


CONDENSED CONS. BALANCE SHEET | 


As at Dec, 31: oy 1953 
Cash & govt, bes. .. $11,941,613 


Accts, rec.. less res. 10,683,783 
Inventories ........ 10,738,002 
Total curr, assets 35,084,048 
Inv, & adv. . 664.670 
Misc asséts 
Fixed as«¢ts* 
Total assets 
Accts.. et@. pay, ... 
Taxes pay. ... — 
Total curt. Mab, . 
Conting. res 
Oper. res. 1.6 ssscee 
Def. liab. ......4s 
Pref. stk. prem. ... 
Capital stock 
Surplus 
*Aiter depr, “1... 
*Res, of $2,190,208 at Dec, 31, 1983, plus | 
$100,000 transferred from operating reserve 


to surplus account, 
Working capital ... 25,664,173 22,261,498 | 
| 


47,409,242 
7,114,404 
Th 
7,700,175 


PROFESSIONAL DIRECTORY 


© Architects and Engineers 


KYLES & KYLES 


INDUSTRIAL 
INSTITUTIONAL 


ARCHITECTS 


COMMERCIAL 
SITE REPORTS 


247 JOHN ST. S., HAMATON, ONT. 


GORDON 5S. ADAMSON & ASSOCIATES 
ARCHITECTS 
Industrial, Commercial and Institutional Buildings 


$2 St. Clair Ave. E. 
Toronto, Ont 


WA. 4-7421 
WA. 3.7990 


GREEN BLANKSTEIN RUSSELL and ASSOCIATES 
ARCHITECTS AND CONSULTING ENGINEERS 


222 OSBORNE ST. N. 


WINNIPEG, MANITOBA 


e Consulting Management Euginoens 


J. EDGAR DION 
Consulting Management Engineers 
MONTREAL 


4043 SHERBROOKE ST. W. 


GLENVIEW 1608 


|@ Engineering and Construction 
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PROFESSIONAL DIRECTORY 


@ Chemical Engineers 


DONALD INSPECTION -LIMITED 


Chemical Engineers 340 Richmond St. W. 
Analysts Toronto 
Metallurgists Tel. Em. 3-4067 


G. R. NEWBY COMPANY LIMITED 
Weld-design Consulting, Inspection, Expediting and Testing. 
Marine, Refinery, Chemical, Nuclear and Special Projects 


Inspection Specialists on Ferrous & Non-Ferrous Arc Welded Fabrication 
83-8th Ave. Lasalle, (Montreal 32), Que. TRenmore 2913 


| @ Management Consultants 


STEVENSON ¢. KELLOGG LTD. 
Management Engineering and Consulting 


VANCOUVER 
Royo! Bonk Bidg 


MONTREAL 
4123 Sherbretke St West 
Westmount, Mentree! 6, P.O 
MEMBER ASSOCIATION OF CONSULTING MANAGEMENT ENGINEERS 


TORONTO 
10 Eglinton Ave. E 


J. D. WOODS & GORDON 
LIMITED 
MANAGEMENT CONSULTANTS 


Member 0/ Assocsatson 0/ Consulting Management Engineers, Inc. 


_ Aldred Bidg., 507 Place d'Armes 
MONTREAL, QUE. 


15 Wellington St. West 
TORONTO, ONT 


URWICK ORR & PARTNERS LTD. 


Consulting Specialists in Organisation & Management 


1176 SHERBROOKE ST. W. 
MONTREAL BE. 4854 


ROYAL BANK BUILDING 
TORONTO EM. 3-9033 


@ Barristers and Solicitors 


Johnston Sheard & Johnston 


BARRISTERS & SOLICITORS 

Johnston, Q.C. Terence Sheard, @.C. lan $ Johnston, O.C. 

Peter H. H, Ridéut Strachan Heighington 
WEST TORONTO 


R. W. S., 


80 KING ST EMpire 8-2606 


BOUFFARD, LA ROCHELLE, DUCHESNE & AMYOT 


Batristers and Solicitors 


229 ST. JOSEPH STREET, QUEEEC, QUE. 
Senator P. H, Bouffard, QC. 
Raymond Duchesne 
Marguerite Choquette 
Edouerd Belleau, @.C. 


Gérard LaRochelle 
René Amyot 
Counsel: 


OSLER, HOSKIN & HARCOURT 
BARRISTERS & SOLICITORS 


F VorKknriogr, oc XS #&. STRICKLAND 
T_ 1) DELAMERE, QQ‘ BoM. ORLER, Qt 

s vb THOM 1 G. OSbEK 

* KR. OGLER A W. hANGMUIR 
YM. BRYDEN A M. HUYCKE 
i! HUYCKE SALNDERS 
REID 1 & BRADBURY 


G M. HUYCKE, Q H.C ac 
KR G. FERGUSON, Qt 
G.D Des WOTHERSPOON 
H. tf BOSTON 
1} POUCLAS 
BEATTIU ) 
MOTT TRILL! YP 


ar 


68 YONGE STREET TORONTO 1 EMPIRE 4-3451 


Pithlado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pithlado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 


Barristers, Solicitors. &c. 
A ERSKINE HOSKIN, 4 
o., C1 E 
H. R. DRUMMOND-HAY Q.C 
O. &. ALSAKER 
DB. NICHOLSON 
Cc. C. HENDERSON 


WINNIPEG, MANITOBA 


? GRUNDY, 0.¢ 
6. PiTStAdO, 
QOc., BA 
HUNTER 
PAULSON 

RIMBLE 
H. MONTAGUE 


PITBLADO, 
O.c.. ut. 

E. H. BENNEST, Q.C 

W. S$ McCWEN, O.C 

ALAN SWEATMAN 

t 


ISAA * 
(Oxon.). 


. 
A 
G 


R. G. H. ALEXANDER 
BARRISTER and SOUCITOR 


Archer 


ROSS DROUIN, Q.C. 


Barrister & Solicitor 
R. A, Hughes — William L 
19TH FLOOR, STERLING TOWER 
372 Bay &t., Torente EM. 4-1375 


Quebec Power Bidg. 
QUEBEC, P.Q. 


McLaughlin, Macaulay, 
May & Soward 


Barristers, Solicitors, Notaries 
302 Bay Street, Toronto 


Cavle Address “Linton Toren” 
LEOPOLD) MACAULAY, wey 
HUGH | MehAUGHLIS, ae 
WILLIAM Wo MeL ATOHLIS, @c 
ROWLAND FO MAY, Ge 
REGINALD BH ROW yi, ae 


@ Patent Attorneys 


RIDOUT & MAYBEE 


111 Richmond $1, W., TORONTO 1 


G. &. Meybee, O.C., B.A, 
J, A. Leerley Jy., BAL, B80. 

R. V. Jeckeon, B.A. (Chem.) 8.C. 
W. L. Meyhorst, 8.8¢., M.S. 


AY, @c 
ROWENT Seta te IN 
4 tte wt 
EDWARD A UEP 


~~ APPRAISALS 


Accurate detailed valuations of Industrial, Commercial. Residential. 
Institutional properties for Insurance, Financing, Accounting, Ta 
Legal requirements. Site locations, etc. 


CONTINENTAL APPRAISALS LTD. 
P.O. Box 287, Station L, Montfeal 6, Que. GLen. 6311 


Management and Industrial Consultants 


PAUL E. DUFRESNE t. G. DAIGNAULT T. &. MclLAGAN 


DUFRESNE McLAGAN & ASSOCIATES 


BESTE RED 


INDUSTRIAL AND MANAGEMENT CONSULTANTS 
OO8T REDUCTION 44D b480R RELATIONS SINCE 1920 


4435 SHERAKROOKE STREET WHET GLEN 4217) WESTMOUNT, MONTREAL 6 


Getting Ahead 
Astute businessmen plan for 
success; they read the Finan- 
cial Post because it helps them 
make right decisions. Yearly by 
mail $6; 2 years $11. 


Boris Monsarolt F.C.1.C. P. Eng. 


Consulting, Chemist, 
Chemical Engincer 

Services from Test tobe fe 
Plont. Analysis, Economic survey. 
Transictions inquiries solicited, 


82 HILLCREST AVE., HAMILTON, ONT. 


fechnicel 


© Certified Public Accountants 


ANTON JENSET & CO. 


Certified Public Accountants 


TORONTO 
Acton Jéncet, Licetiedd Trustee in Benkruptcy 
Certified Public Accountants 
Tailby & Tailby 
47 KING ST. WEST, KITCHENER, ONTARIO 





a ——"Tenabsistl Pension Funds 
Near Billion-Dollar Mark 


BANK OF COMMERCE 
DIRECTOR 


M, W. MACKENZIE, C.M.G., B.Com. 


fhe Conodien Bank of Commerce on- 
nounces the election of Mr, M. W. Mac- 
senzie, C.M.G., B.Com. of Montreal, to 
ts Board of Directors. Mr. Mackenzie 
st president of Canodion Chemicol ond 
Cellulose Company lid. He was Deputy 
Cheirmon of the Wartime Prices ad 
Trade Boord, subsequently served as 
Deputy Minister, Department of Trade 
ond Commerce 1945-51 and os Deputy 
Minister, Department of Defense Produc- 
tion 1951-52. 
EL NTT 
a nen tiainpa Sap eal 
CITY OF VANCOUVER ‘has sold 
$3,468,000 342% and 334% s>rial de- 
bentures due April 15, 1956-80, to a 
syndicate headed by Credit Inter- 
provincial Lteé., Teacon Findley 
Coyne Ltd., and L. G. Beaubien & 
Co. at prices set to provide yields 
ranging from 3.41% to 3.70% 


Income 
85,769 
758,485 
1,304,331 
2,473,670 
4,675,787 


1914 
1924 
1934 
1944 
1954 


$ 


| 


tistics has just taken its first good | governments, 


The Dominion Bureau of Sta- 


|Jook at frusteed pension funds in | 
Canada, The result: A new por- 
trait-in-figures of one of Canadian 
business’ own social security | 
plans, with assets now in the 
neighborhood of $1 billion, 

“The size of the total assets of 
trusteed pension funds and the 
substantial net-growth in 19: 
says DBS, “indicate that the funds | 
are coming to play an important 
role in the capital market in Can- 
ada, 

“The funds have also become a | 
significant ° institutional - channel 


; 


| for the accumulation of personal 


$ 4,494,859 


148,133,001 


saving.” 

Trusteed pension funds are spe- 
cific funds set ap in connection 
with pension plans, where such 
plans are not effected through a 
life insurance vompany or the 
annuities branch of the Depart- 
ment of Labor. The term takes 
in these three types of funds: 

—Pension funds administered 
by individual trustees. 

—Pension funds administered 
by corporate trustees (usually a 
trust company) 

—Pension funds set up as a cor- 
porate entity in thesform of a 
pension fund society. 

The DBS survey was restricted 
to trusteed pension funds of in- | 
corporated companies. It excluded 
pension funds of trade or em-+| 
ployee associations; charitable, re- 
ligious and educational bodies; 


a ea 


A RECORD | 
4) OF PROGRESS | 
/ 1956 


Insurance 
in Force 
$ | 237,599 
2,553,919 
5,563,546 
12,628,629 
28,107,894 


Assets | 
| 
| 


28,023,812 
37,266,461 
79,242,455 


HIGHLIGHTS OF 1954 REPORT 


Total Assets at New Peok 


Exceptional Interest Earnings 


Favourable Mortality Experience 


Surplus at New High 


MiontReEAL Lire 
INSURANCE COMPANY 


BEES 


HEAD OFFICE: 


does it... 


Wherever railways serve Canada 
and Canadians, there also you will 
find rolling stock of very fine qual- 


MONTREAL 


: 


Ba 1. 


‘ 


TY 


Illustrated is one 


| has 
ifunds are nudging the $1-billion 


and governments, agencies 
and crown com- 
|panies. A number of large trus- 


of | 


teed pension plans are operating in | 5 


}crown companies. 


A total of 260 companies were 
included in the LBS survey. 

It found that assets of 
trusteed pension funds totaled 


| $835 millions on Dec. 31, 1953, an 
.” |inerease of $118 millions during 


If thai rate of growth 
assets of these 


the year. 
continued, 


mark today. 

Assets of life insurance group 
anhuities in Canada were $398 
millions at the end of 1953, com- 
pared with $336 millions a year 
earlier. Contributions to these 
annuities by emp'oyers and em- 
ployees were $62 millions in 1953, 


$52 millions in 1952. 


To trusteed pension funds, em- 
ployers and employees contribut 
ed $117 millions in 1953, an in- 
crease of $19 millions over 1952 
Of the 1953 total, $89 millions 
came from employers and $29 
millions from the employees (the 
figures don’t add because of 
rounding). The trusteed pension 
funds earned another $27 millions 
on their investments, making 
total income of $144 millions for 
1953. They paid out $28 millions, 
more than two thirds of this in 
pension payments 

In 1953, 391,422 Canadizns were 
covered by 260 trusteed pension 
funds—1,505 employees per plan 
Life insurance group annuities 
covered 226,507 employees with 
2,297 plans, or 104 employees to 
each plan. 


Biggest Growth Postwar 
Of the 260 trusteed pension 
funds, 51 covered Jess than 50 em- 
ployees, 40 had 50-99 employees, 
47 had 100-199, 31 had 200-499, 26 
had 500-999, and 65 had 1,000 or 
more employees. 

Biggest period of growth for 
the trusteed funds has been the 
postwar era. On!ty 76 funds had 
been established by 1945: eight 
years later there were 260. 

Actuaries point to four 
factors in the rapid growth 
trusteed pension funds: 

—Corporate income taxes have 
been at their highest in recent 
years. If, instead of contributing 
to the funds, the employer salted 
the money away as profit, the 
Government would take ap- 
proximately half of it as income 
tax. 

—Labor has awakened to pen- 
sions. Union negotiators have 
been asking for more pension 
funds, and getting them. 

—Social thinking has changed. 
Pensions are fast becoming an 
established part of the Canadian 
pattern of living. Rather than 
diminishing the demand for pri- 
vate pension plans, entry of the 
Government into the field of 
social security has evidently 
caused more Canadians to think 
about their old-age needs—and 
then to act. 

—Salesmanship has improv- 
ed. Consultants, trust companies 
and insurance firms have inten- 
sified their efforts to have 
corporations establish pension 
funds. 

The DBS survey reports that 


main 
of 


of 200 freight refrigerator 


cars delivered to the Canadian Pacific Railway. 


Willing and anxious to make defi- 


Aite recommendations, to supply esti- 


mates and to 


ity made by National Steel Car... 
One explanation of the important 


part which we have played in sup- 


Pe 


plying our railways with a wide 


variety of freight and passenger 
” — team-work 
inside National Steel Car between 


cars, is “team-wo: 


the members of each working unit, 
and between the various crafts and 


operations, 


BUILDERS OF 


assist in design, we 


welcome enquiries from those interest- 
ed in modern steel rolling stock. 


ION AL 


STEEL 
Cc AR 


Head Office: Hamilton, Ontario 
Sales Office: Montreal, Quebec 


TRANSPORT F 


OR CANADA 


their | 


STANLEY L, MELTON 


of Edmonton, has been elected 
president, Alberta Real 
Association. 


the 3,932 em- 


3,035, or 76%, of 


ployees who retired in 1953 and | 


received a pension from the funds 
were under 65. Ihe number retir- 
ing represented 1% of the total 
of nonretired employees covered 
by the funds. 

At Dec. 31, 1953, 185 funds were 
contributory (the employee paid 
in a part of his wages to help 
maintain the fund) and 
noncontributory (the 
paid nothing). One 
not be classified. 

Although they were fewer in 
number, the 74 noncontributory 
funds covered more employees. 
They had 200,000 compared with 
191,000 
funds. 

The trend in recent years has 
been clearly toward contributory 
funds. Of the 76 funds establish- 
ed before 1946, 43 or 57% were 
contributory. Of the 183 estab- | 
lished between 1946 and 1953, 142 | 
or 78% were contributory. 

Financially, the contributory | 
funds are considerably more im- 
portant than the noncontributory. 
In 1953 they had receipts of $93.8 | 
millions against $50.6 millions for 
noncontributory funds. They 
made disbursements of $19.5 mil- 
lions compared with $8.6 millions, 
And the book value of their as- 
sets at the end of 1953 stood at 
$538.9 millions, 85.6% greater than 
the noncontributory funds’ $292.7 
millions, 

(For facts and 
trusteed pension funds’ invest- 
ment policies, see The Post, Sept. 
18, 1954.) 

“The fact that large corporations 


employee 
fund could 


Estate 


74 were | 


in the 185 contributory | 


B. f uals Commission Maps 
Campbell River Development | 


The Provincial Government has | 
Yower Commis- | 


authorized B.C 
ision to build a dam below the 
outlet of Upper Campbel! Lake 
in an eventual! $19 million water 
storage project. 

The scheme, designed to meet 
Vancouver Island's rapidly 


carried out in three stages: 
—Construction of a large dam 
two miles below the outlet of 

Upper Campbell Lake which 

will raise the lake level some 

79 ft. This will provide limited 

storage te “firm up” the capac- 

ity of downstream generating 

plants. Investigations and stud- 

ies have covered several months, 
| and the dam is expccted to be 
ready fur stor ge of water ty 
November, 1956, and fully com- 
pleted by the following spring. 
Estimated cost of this initial 
stage is $9 millions. 

—Predicted load require- | 
ments indicate it will be neces- 
sary to build the Upper Camp- 
beli dan to ‘hermit raising 
Upper Campbell Lake another 
30 ft. in 1958, at the same time 
installing generating capacity at 
that site in the order of 70,000 
hp. The second stage is estimat- 
ed to cost around $10 miliions. 

—This second raising of 
Upper Campbell Lake will 
cause flooding upstream into 
Buttle wake which will be 
raised about 6 ft. over its ex- 
treme high level, and about 15 
ft. over its normal high level. 


| 


Ogilvie Extends 
L. of W. Offer 


MONTREAL (Staff) — Ogilvie 
Flour Mills Co. has again extended 
its offer to shareholders of Lake of 
the Woods Milling Co., this time 
| to May 16, 1955. 

Since the offer—one common 
share of Ogilvie plus $10 cash for 
each common share of Lake of the 
| Woods—was made last Nov. 12, 
holders of about 97% of the L, of 
W. shares have accepted, says 
President H. N. Davis. 

The offer was to have expired 
|March 12, 


comment on 


| 


have ‘self-insured’ their employee | 


benefits is not surprising,” com- 
mented L. E. Coward, chief actu- 
ary of William M. Mercer Ltd., 
Toronto pension consultants. 


“What may seem more surpris- 
ing is the move of smaller com- 
panies toward this underwriting 
medium. This is due to an ap- 
preciation of the ‘net cost’ advan- 
tages of the trusteed plan.” 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations ‘rem the compa- 
nies’ published reports are footnoted. 


Tobacco 


IMPERIAL TOBACCO CO. OF 
CANADA consolidated net profit of 
| $7,884,588 for 1954 was 4.7% higher 
| than 1953’s $7,533,026. 
| Improvement in cash resources 
| over recent years has made possible 
| a $10 million reduction in company's 
| capital, to be effected in 1955, re- 
ports President Edward C. Wood. 

With income from operations and 
income from investments showing 
only a moderate improvement, and 
interest on funded debt a slight de- 
crease, main reason for increased 
net profit was a $213,382 reduction 
in income tax. 

During 1954 $415,195 was spent in 
cancelling 16,945 4% cumulative re- 
deemable sinking fund preference 
shares, leaving 287,555 outstanding 
at the year end. 

During the year $407,000 principal 
amount of sinking fund debentures 
maturing March 1, 1970, were pur- 
chased and cancelled in anticipa- 
tion of sinking fund requirements. 
In April, $700,000 principal amount 
of 2%% debentures matured. 

Company is expanding research 
facilities by 50%, which will permit 
increased fundamental research, to 
learn more about the nature of to- 
bacco itself. 

CONS, INCOME ers 


Years End. Dee. 31: 919. TaasTs gis. es 
Oper. profit. ...... 
Add: Invt, inc, .... 586,596 
Less: Deprec. ...+. 

Bond int. ....c00. 

Income tax .... 

Other sh’hidrs. 

profit 

Net prefit 
Less: 

6% pt. divd, cs. 

4° pf. divd. .....« 

Common divd, .. 

Final com. div, .. 
Surplus for year ... 


Times Bond Interest Earned: 


Before depr. 
After depr, ...... 


Times All Pref. Divd. Requirements: 


4% pid. pd. 


Common: 


tFinal dividend pay rable in Mar. of tol- 
lowing year. 


CONDENSED CONS. BALANCE SHEET 


1954 1963 
- $11,444,717 $8 
607. 


[iieii nt 


| plant at Campbell River has more 


| 
} 
j 
j 


In effect, one large lake, some 
30 miles in length, will be 
formed. 


The Island’s accelerating power | 
demand—resulting largely from 


|major expansion by secondary 


| forest industries —has advanced 


in- | the requirement for both addi- 
creasing power demand, will be’ tional 


storage and generating} 
cepacity to about 1958, Power | 
loads have increased so rapidly | 
'that the peak demand predicted 


| five years ago as likely to occur | 


in January, 1957, was reached/| 


| last December. 


Peak demand on the John ae 
than quadrupled in the past five | 
years. In the winter of 1949-50 it| 
was about 28,800 kilowatts; this | 
winter, it was 119,800 kilowatts— 
| virtually the entire 120,000 kilo- 
watt capacity of the plant. 
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Sa 


(CANADA)LTD. 


The finest Machine Tools 
in their class 
available anywhere 


MANUFACTURERS OF; 
VICTORIA, INVICTA, VELOX, 
PROGRESS, CARDIFF 
EXCEL MACHINE TOOLS 
write, telephone or wire 

for complete details 


B-FLLIOT (CANADA) LTD. 


PORT HOPE, ONTARIO, CANADA 


= ANNOUNCEMENT 
ENAMEL & HEATING EXECUTIVE CHANGES 


H. GOLDSTEIN 


F. R. RAND R. J. HESLER 


Announcement has been made by N. A. Hesler, President and General Manager, Enamel & Heating 


Products. Limited, manufacturers of Fawcett Ranges, Heoters and Air Conditioning Equipment, 
of the following Executive appointments, effective March Ist: 
as Vice-President i/c Plant No. 1, 
the company’s Furnace and Air Conditioning Division; R. J, Hesler, General Sales 


Enheat Reinforcing Steel, 


i/¢ Plant No, 2, 
Monager. 


ond 
H. Goldstein 
the company's Range ond Heater Division; F. R. Rand, Vice-President 


Enamel & Heating Products Limited also operates substantial facilities for the manufacture, maintenance 
and ovethaul of both civilian and military aircraft at its Plant No. 4 in Amherst, N.S. 
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“The Star Found Us 
Hundreds of New Customers 
At Low Cost!’’ 


Harry Sherkin 


President, United Tire Sales 


“From the day our new store opened, we decided 
to use the Daily Star on a regular weekly adver- 
tising schedule. The results in over-the-counter 
and mail order sales to an entirely new group of 
customers have been phenomenal. 


“Our advertising problem isn’t simple. We have a 
lot of different messages to get across. For ex- 
ample, for many years our total sales consisted 
entirely of tires — tires to fit any passenger or com- 
mercial vehicle from a bicycle to an earthmover. 
Greatly increased sales made it necessary to 
expand, and when we opened our new head office 


Sola inne 


and service headquarters at 379 Wilson Avenue, 
we decided to feature a complete line of ‘auto 
accessories. 


“Thousands of commercial users and mail order 
customers in Ontario see our advertisements in 
the Daily Star and act on them. The resulting in- 
creased sales to United Tire customers of long 
standing and to large numbers of new ones, have 
made.us one of the biggest tire distributors in 
Canada. We are sure that our continued adver- 
tising in the Star will maintain our position in the 
automotive accessory field.” 


Whatever your business, 
your ads in the Star reach more people at less cost! 


Successful businessmen know that the Toronto Daily Star is 
first choice for selling in Toronto 4% Canada’s richest market, 


Bel thie DAILY al: 


te. 


we 


King 


Stree 


++ West, Toronto 


Montreal: University Tower Building © In United States: Ward 
Ask your Advertising Agency or coll us for details of territorial coverage, rates ond di 
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Company Reports |: 


Te assist readers tm appraising end comparing 


£ company fimanctal statements, The 
ariations 


Financial Post has « uniform methed of presenting ee secounts. V. 
footnoted. 


from the companies’ published 


Leather 


iron, Steel 
WESTEEL PRODUCTS LTD. net 
profit of $1,049,450 for 1954 was 
254% ower than 1953 net of 


$1,405,935. 

Salés were 4% lower in “keenly | 
competitive and irregular” markets, 
reports President E. S. Sargeant. 
Reduced demand and unprofitable 
prices for some lines caused “sharp 
recessions in their sales volume,” 
while in. some products the company 
developed business which overtaxed 
its productive facilities. 

During 1954 inventories were re- 
duced by $1,595,000 to- $3,420,000 at 
the year end, which reflects the in- 
creased availability and more de- 
tailed scheduling of raw aera 
deliveries, it is stated. 

Capital expenditures were $320 - 
000, largely for replacement of 


equipment. 
Backlog of booked business is 
slightly higher than at the end of 
1953. Lower farm income may re- 
sult in a slow start to business in 
1955, says Mr. Sargeant. Outlook for 
the construction industry is 
“healthy” and a “satisfactory” year 
for the comipany is expected. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1954 1953 
Gross profit $3,903,157 $4,608,080 
Net earnings 2,360,606 3,072,058 
Less :Deprec 339,988 336,079 
Income taxes 1,020,000 1,360,000 
Add: Prof. ap sale of 
assets, @tc. .. 
Net profit 
Less: Divds. paid 661,315 
Surplus for year 388,144 54466 
Earnings per Share and Dividend Record 
Common . $2.22 $2.97 
Paid 120 1 + 0.20 


CONDENSED BALANCE SHEET 

As at Dee, 41: 1954 1953 
Cash <csyvs : . $767,747 $3,875 
Accts, rec. less tes, .. —_ 567 3,266,767 
Due fr. employees ... a 128,820 
Inventories ... oo 

Total curr. assets .. 
Mise, assets 
Fixed assets* 

Total essets ... 
Bank overdraft . 
Bank loan ....«+ . 
Accts., @te., pay. 1 
Taxes pay. eee 

Tetal curr. Yab. 
Reseafeh approp. 
Pension TOS. ...--+++ 
Capital stock . 
Capital surplus . 
Surplus .. 

*After depr. of .. 
Werking capital 


29,956 
1,405,935 


46,841 
1,049,450 


2 


. 1.20 


5,015,133 
8,514,605 

55,429 
3.052.062 
11,622,096 
1,058 610 

135,050 


7 625,951 
45,599 
3,031,386 
10,702,936 
121,605 
207,702 1,227,679 
752,414 947,139 
771 = S268,458 
39,86 100,000 
5,080 35.626 
50,000 1,450,000 
500,000 500,000 
6.616.170 6,167,982 
4.471.430 4,184,562 


er ANNOUNCEMENT 


RAYMOND DUPUIS, Q@.C. 


hes been elected Chairman of the Cana- 
dien Advisory Boord of the Royal In- 
surance Company Limited, and the Liver- 
poo! & London & Globe Insurance Com- 
pany Limited,.ond of the Boards of Di- 
rectors of the Globe Indemnity Company 
of Canadc, The  Liverpool-Monitobo 
Assurance Company and the Hudson Bay | 
Insurance Company. Mr. Dupuis is Presi- 
dent and Managing Director of Dupuis | 
Freres Liee. and a Director of the Royal 
Bank of Conoda, the Shawinigon Water 
& Power Company and other Companies. 


——— 


Dreams Come True 
for Couple, 65 


Retire on $200 A Month 


A popular Quebec druggist and his 
wife recently retired on $200 a 
month for life. Their dreams of 
security and comfort have come 
true, thanks to a decision the drug- 
gist made in 1925. 

It wae then he took out a Con- 
federation Life Insurance Pension 


reperts are 


JOHN A. LANG & SONS LTD.,| 
Kitchener, Ont., consolidated net | 


| profit of $13,839 for 1954 was 79.9% 


lower than 1953's $68,941. 
While volume of sales increased, | 


: Deprec. 

Income taxes . 
Net pretit ........ seettenerenees 
Less: Pref. divds. ...... 

Common dividends ... 
| Serples fer period 
Nete—Capital cost allowances in excess 
amount shown tn accounts have been 


Cee tee eeeneeee 


of 


B.C. May Borrow $90 Millions; 


M.L.A. Indemnity Upped $600 


From Our Own Correspondent | for every day of the session, up to 
VICTORIA — The Social Credit , 40 days. Also there'll now be a 
Government was given permission | | voluntary pension scheme for 
in the Legislature at the recent | B. C.’s 'MLA’s. They'll get about 
lsession to borrow $90 millions—_| | $60 a month, at age 60, if they've 
$30 millions for extensions to the |served more than two legislative 
Pacific Great Eastern Railway; $30 | assemblies, and contributed not | 


dollar sales declined by 3.9%, re-| claimed for tax purposes. Of the $2,916.- 


661,309 | 


|port Chairman R. O. Johnson and | ~~ income taxes shown above, $198,100 
President K. L. Montgomery. Results | 
for 1954 may seem “at first glance! 
perhaps discouraging,” but outlook 
for the industry and the trade posi- 
tion of the company seem to be im- 
proving, 
custry appears to be well liquidated 
with hide prices some 15% lower 
than at the end of 1953. 
Substitution of plastic soles. has 
not shown any significant increase 


since 1951. 
Volume increase of company's 
sales was apparent in the last four 
months of 1954 and there was some 
indication that firmer prices might 
be anticipated. 
Annual meeting will be held on 
March 28. 
CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 1954 1953 
Sales - $7,540,568 $7,639,304 
Net 234,318 363,060 
Less: Deprex 180,029 201,614 
Prov. for taxes ...+. 11,503 41,560 
Debent. int 49,500 51,007 
Minority int. ....+. 4553 442 
Net profit & surp. 13,839 68,941 
éCredit 
Times Debenture Interest Earned: 
Before deprec. *. 5.14 
After deprec 1.50 
Larnings per Share and Divisend Rec 
Com.: Earned $0.14 
Paid nil 


earnings 


at 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1954 1833 
Ci $2,950 $1,437 
Acct: 
| res 

Inc. tax res. .. 
Inventories ee 
Total curr, assets .. 
Prep. EXp.§ ......«s08 
Misc. assets 
Fixed assets* 
Total assets 
Due bank eves 
Accts, & tax. pay. ... 
Total curr. lab. 
Funded debt . 
Minority int. 
Inventory res, .. 
Capital stock ....+. ae 
Capital surplus 
Earned surplus 1,332,830 1318: 992 
“After depr. of 1,832,875 1.669.737 
fIncl, in curr. assets in co's, report. 
Working capital ..... 2,207,728 2,146,506 | 


& bills rec. less 
; 1,198,841 
20,167 

2,754,798 

3,075.244 
57.564 
17.408 

1,471,956 

5,522,172 

1,533,024 
301,624 | 

1,834,648 

1,200.000 
19.326 
350,000 
333.400 

465.806 


1.204,645 
307,589 
1,512,234 
1,150,000 
18,773 
350,000 
333,400 
465,806 


5,146,127 | 


Merchandising 


DUPUIS FRERES LTEE. net 
profit for fiscal year ended Jan. 31, 
1955, was $323,762, 4.1% higher than 
net of $311,094 for fiscal year ended 

| Jan. 25, 1954. 

Operations of the Montreal stores, 
including Windsot Hotel branch, 
mail order department and order of- 
fices “have been definitely success- 
ful,” reports President Raymond 
Dupuis. 

On Oct. 30, 1954, all of the com- 
|pany’s fixed assets were appraised | 

jat replacement value of $9,289,547 
| with depreciation at $2,023,213. Sub- 
| sequent changes are refletted in the 
balance sheet. The appraisal excess 
of $2,833,451 was reduced by $1,239,- 
919, which was vsed to write down 
the goodwill account to a nominal 
amount. 
| Parking space in the vicinity of 
}the store was extended, 
INCOME ACCOUNT 
Jan. 31 Jan. 25 
Years Ended: ee 
Net earnings 
Less: Mtge. int. 
304,700 
323,762 


Net profit ted eee 
. 75.606 


Less: Pref divds. 
Com, divds, ..... 160,000 
Surplus for year . 88,156 
Earnings per Share and Dividend Record: 
Pret. Earned .. $5.10 4.21 
i 1.20 1.20 
} ; Earned 12.41 
| as. nouege 8.00 


77,400 
120,000 


6.00 





Cc ONDENSED BALANCE SHEET 
Jan. 31 
1955 
$146,740 
4,160,551 
2,276,345 
6,583,636 
163,824 
29,148 
«+» 9,456,012 
. 16,232,620 14,602,516 
2,074,280 2,419,550 
1,393,510 757,403 
3,467,700 
2,170,000 
2,085,915 
16,570 
260,060 
3,568,050 
1,593,532 


1954 
$178,099 | 
3,552,075 
2,202,488 
5,982,662 | 
192,897 | 
26.653 


| As at: 
Cash & bonds 

| Acets. rec., less res 
| Inventories . ove 

| Tetal curt. assets .. 
Prepaid exp.§ . 

| Mise, BOSETS 2.0. sceeee 
Fixed assets .... 

| Total assets ... 


, tax., ete., 
Total curs. Liab. 
| Funded debt ... 
| Depres res. . 
Mise. res. as sees 
Unearmed int. res. «.« 
Capital stock . 


2,200,000 
2,572,851 
15,525 
3,618,400 
Capital surplust 
| Earned surplus . -. 3,050,763 3,018 787 
| Incl. in curr. assets in cos. statement 
| ¢tArising from appraisal of fixed assets 
Working capital ..... 3,115,846 


| 

| Chemicals 

| DU PONT OF CANADA SECURI. 
| TIES LTD. consolidated net profi 
|for the six months ended Dec. 31, 
| 1954, was $2,724,398. Accounts of the | 
company’s wholly owned subsidiary 
Du Pont Co. of Canada Ltd. are} 
consolidated. 

Lower demand-for certain durable 

| consumer goods and a contraction in 
|exports combined to effect total 
| personal income in 1954. 
}such as textiles, 
consumer of the company’s prod- 
ucts, experienced difficulties, report | 
Chairman G. W. Huggett and 
President Herbert H. Lank. 


states the report. The in-! 


113,604 | 


11.68 | 


Jan. 25 | 


8,450,304 | 


3,176,953 | 


2,755,709 | 


Industries | 
which is a major | Due bank . 


has been set aside as a reserve for taxes 
which may be payable in future years. 
Earnings per Share and Dividend Recerd 
Bygterees see 58 
aid ‘ 


| Common .... 
} Paid 


As at: 
Cash ; 
Mkt, secur.} 
Accts. rec, 
Inventories 

Total current assets 15,892,984 
Deferred chgs. : 914,493 
Goodwill, patents, etc, 1,688,576 
| Fixed assets . -» 57,411,208 
75,907,261 
3,220,312 


1,688,576 


70,988,219 
3,387,374 
835, 465 | 
4,222,839 


wee, 


Accts. pay. . 

‘Taxes pay 

Divid pay. . ° 
Total curr. libs. . 
Def. taxes : 
Deprec. & deplet. .. 
} Capital stock eee 

| Capital surplus .. 
Earned surplus ... 
‘Market value of . 
ePre forme 

Werking capital . 


22,623,450 
11,027,668 
12,921, 087 | 
20,193,175 | 


7,818,645 


Steel 


GENERAL STEEL WARES LTD. | 


consolidated net profit of $360,208 
for 1954 was 52.4% lower than 1953's 

756,106. 

Over-all sales declined 6.9% with 
stainless steel codking utensils and 
| the new line of furnaces selling | 
above 1953 levels, and volume sales | 
and price reductions in those lines 
which compete with low-prices im- 


| 


| ported merchandise, reports Presi- | 


,;dent and Managing Director W. F. 
Holding. In the case of household 
appliances; legislation banning price | 


maintenance further complicates the | 


problem of “orderly marketing,” the 
president says. 

| Operating results were further 
adversely affected by nonrecurring 
factors. Temporary warehousing and 
shipping facilities had to be pro- 
vided because of delay in complet- 
|ing Montreal warehouse. Produc- 


tion was transferred from London | 


York Street plant to other com- 
pany plants. Hurricane Hazel caused | 
damage to raw material and mer- 
chandise stored in the basement of 
}the Toronto plant. 


During 1954 inventories were re- 
duced by $1,050,000, about half of 
which is aceounted for by lower 
|stocks of raw materials. Récent | 
| tightening in steél supply ~ will | 
necessitate further purchases, it is | 
| stated, 
| Expenditure on building, plant 
and equipment in 
$1,439,000, of which $838,000 was 
provided out of funds on deposit 
with the trustees for the bond- 
holders. Montreal warehouse was 
completed in October instead of as 
; expected, in May. Winnipeg ware- 
| house was sold, with delivery at the 
end of 1955. Buildings and equip- 
ment at York Street, London, plant, 
where only heavy presses are still 
| operating, are carried in the books 
at not more than salvage value. The 
| downtown site should sell for “‘con- 
|siderably more than book value,” 
says Mr. Holding. 

During 1954 the company’s refrig- 
| erators, gas and electric ranges and 
| aluminum ware were completely re- 
designed. 


| “From a long range point of view, 
basic Canadian conditions would 
appear to promise well for your 
| company,” states the president. 


Annual meeting will be held on 
pril 6. 


CONS. INCOME ACCOUNT 

Years Ended Dec, 31: 1954 1953 
Sales + $25,513,000 $27,415,000 
Net earnings 1,093,191 2,067,995 
Less: Deprec. 400,000 400,C00 

Bond int.., 247,154 217,457 

Inc, tax res 85,829 714,432 
Net profit . oe 360,208 736,106 
Less: Pref. div ds. ° 224,743 228,129 

Com, divds se 170,983 310,879 
Surplus for year ... $55,523 217,098 
| *tDeficit. 

Note—The provision for income taxes 
| gives effect to a saving of approximately 


lA 


1954 © totaled | 


CONDENSED CONS. BALANCE SHEET | 
Dec 


640.138 | G. W. BOURKE 
56,618,020 | 


appointed director, Canadian 
Pacific Railway Co., is president 
Sun Life Assurance Co, of Can- 


| ada. 


aa Can’t Take It With You ‘| 


|millions for more development by 

ithe B.C. Power Commission and 
$30 millions for the B.C, Toll) 
| Bridge Authority. 


The record $214 million budget | 


}was readily passed, the CCF op- 
\position joining the SC side to 
| bring this about, but the five Lib- 


erals standing in opposition. The | 


iSC side alone, however, could 


| have done it. 
In the session’s dying hours, the 


government brought in a bill to| 


ive MLA's another $600 a session. 
Their present indemnities are 


$3,000. The new $600 will be at the 
|rate of $15 a day living allowance 


— A Tale of the Last Straw 


By NORMAN DEBOYS 
It was just a box... 
| Just an ordinary plywood chest 
about three by two by two that 
had once carried tea out of 
Darjeeling high in India’s Hima- 
layas. But now it was dynamite. 

It stood quietly on the floor of 
Toronto’s customs clearing house, 
cradling inside the Christmas 
toys my three-year-old daughter 
had acquired on her visit to 
Scotland three months ago. 

Il waited patiently to have it 
cleared through customs. There 
was a toy bicycle in there that 
was anxiously awaited... 

An official approached. My 
box? Yes, sir. He summoned 
an assistant bearing sundry tools. 
|The wire strapping was cut, the 
nails wrenched out, and with a 
final screech the top flew off 
and bared the contents. 

For one second there 
silence, Then the Customs 
spoke. Just one word: 

“Straw!” 
| I looked at the box. All I could 
|see was straw. Bales, wads, 
bushels, sheaves of gleaming yel- 
low straw. 

He was right. It was straw. 

I felt like saying, “so what?” 

But the two men stood staring 


was 
man 


| hissed at them. I said nothing. 


The feeling of hidden guilt that | 


as if an Indian python had reared | 
this head out of the chest and} 


give struck full force. I had done 

something frightful. But what? 
It Means Trouble 

I wasn’t long left in ignorance. 

The pair came out of shock. Im- 

portation of straw into Canada, 


any manner, was second only | 


pinching the Crown jewels. 

“This is going to mean trouble,” 
said the customs man. 

Apprehensively, I watched as 
he stalked to the phone. He spoke 
quietly and seriously, sometimes 
nodding, sometimes shaking his 
head. Then he hung up, turned, 
looked straight at me, and said, 
“The Department of Agriculture 
is coming.” It sounded like “off 
with his head.” 

The official came back to the 
chest, looked at it for a moment, 


then delicately fingered the straw. | 


At last he explained, carefully, 
that stcaw cannot be brought into 
the country because of the dan- 
ger of foot and mouth disease. 
Straw from Europe can transmit 
it to cattle over here. 

The Dept. of Agriculture rep- 
resentative came. He too, ex- 
plained that straw as a packing 
material was utterly out. He 
|spoke quietly of the trouble it 
could cause, of the foot and mouth 


disease it brought, of the trouble | 


Canada had had in keeping the} 
disease out of the country. 

I was told I had two alterna- 
tives. The straw and the con- 


less than 6% and not more than 
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How to Save Cash 
On The Farm 


Idle tractors on the farm aren't 
fed but there is a close relation- 
ship between the number of hours 
a tractor is used during the year 
and the cost per hour of use: 

Records indicate that on small 
farms, a definite saving in ma- 
chinery costs can be made by ex- 
changing work with neighbors. 
Where one farmer owns a Com- 
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}10% of their sessional allowances, 
with the government putting in 
| 9%. 

There was no increase in pay 
for cabinet ministers. They get 
$7,500 a year—less than the deputy 
ministers—but in addition, of 
course, they get their $3,000 ses- 
‘sional indemnity and now the | 
'extra $600 a session. The Premier | 
receives $9,000 a year. 


Women in the B. C. civil service 
will now be permitted to work! 
until age 65, the same as the men. 


Until now women have been | 
| required to retire at 60 years. 


bine, another a forage harvester, 
perhaps another a hay baler, each 
machine can be used double the 
number of hours by exchanging 
work, 

In a study of tractor costs on 
124 one-tractor farms — 83 in On- 
tario and 41 in Quebec — the 

| Economics Division, Department 
of Agriculture, Ottawa, found the 
cost per hour of tractor use varied 
from 83 cents when used 694 hours 
per year, to $2.14 when used only 
119 hours. 

Similar differences were found 
for many of the tractor operated 
| machines such as ploughs, seed 
drills, combines, forage harvesters 
and hay balers. 


GENERAL MOTORS CORP. has 
issuéd a further 811,957 common 
shares upon the exercise of rights 
under the recent subscription offer. 
There are 92,892,594 shares outstand- 
ing. 


H. GREVILLE SMITH 


appointed director Canadian 
Pacific Railway Co., is presi- 
dent, Canadian industries 
(1954) Ltd. 


a 


presence of the Dept. of Agri-!in February, 1952, cost an esti- 
culture inspector. One way was | mated $50 millions. The country 
to. take the whole thing to the | wasn’t officially pronounced free 
city dump and there perform the of the disease until August, 1952. 
last rites. (No mention of the} with the disease came a U. S 
contents at this stage. I gave embargo on Canadian cattle that 
them up and began working out lasted until March, 1953, involv- 
the cost of a new bicycle.) ing an annual export of about| 
Or was there anywhere at home $150 millions. An area of 2,500 
where the ceremony could’ be| .ouare miles was quarantined and 
enacted? I suggested the apart- all outward movement was 
ment incinerator. That was fine. | | stopped. 
Off we all went to the apartment. | 
In the incinerator room, with 
the inspector standing watchful | 
beside me, I began to unpack. | 
There must have been pounds of | 
that cursed straw. Each armful 
was thrust into thé igcinerator, | 
until their were only a few odd/| 
wisps left. They were swept up, | 
meticulously, every flake of them, | 4 
and shoveled into the fire. The! % 
box was turned upside down and 
thumped. The scrapings, in 
turn, went the way of the rest. 
When there wasn't a vestige of 
straw unburned, the box followed 
the straw. 
I was lucky. f learned later | 
that the inspector could have 
made me take the contents of the | 
box for ‘umigation. He didn’t | 
insist. 
My wife and I had learned a/| 
lesson the hard way. But I wish 
somebody had told us over on the | 
|other side about this straw busi- | 
| ness. i 
But I admit the Dept. of Agri- | 
culture is efficient. It's a good | Two new oppointments to the Board of The Dare Company Limited of Kitchener 
| thing for Canadian farmers pied were recently announced by the President of the Compony, Mr. C. M. Dare. Named 
are. os Vice-President (Sales) was Mr. Raiph B. McFadzen. Mr. Jack C. Russell, Produc- 


Canada’s outbreak of foot and tion Manager has been appointed Vice-President (Production). 


RUSSELL INDUSTRIES LTD. 


Annual general meeting of the 
shareholders of the company will 
be held on April 16, 1955 at 11 a.m. 
‘at the office of the @ company. 


——.———_t—C EE 


RALPH B. McFADZEN JACK C. RUSSELL 


things customs always seem te! tainer had to be burned in the! mouth disease in Saskatchewan 


/\ 


ee | a 


FLY THE 


TCAWISCOURT 


POWERED BY ROLLS-ROYCE PROPELLER-TURBINE ENGINES 


| $108,000 through the application of capita! | 
cost allowances provisions of the Income | 


| Tax Act. 
| Times Bond Interest Earned: 
Before deprec. ... 4.42 
After deprec » 2.80 
| Earnings Pe Share and Dividend Recerd: 
fa $8.02 $16.62 
5.00 5 00 
0.44 1.70 
0.70 1.00 
Current Sales—Saies for the first quarter 
of 1954 were 5°> below for the same period 
of 1953. 
CONDENSED CONS, BALANCE SHEET 
As at Dec. 31: 1954 953 
Cash naewé 166,735 
Acets, rec. less res. .. 2,244,255 
Adv. to subsid 55.000 
6,843,647 


Inventories 
Total curr. assets . 9,309,637 
308,775 


|} Misc. assets§ .......06 
Invest. in subs. etc. .. 11,987 
Deposit with trustee . 80,000 
Fixed assets ...... 

Tetal assets 


Accts., etc., pay. 


| Taxes pay. 


Total curr. liad 
Funded debt .. 
Deprec. res. ... 
Conting. res, .... 


Nylon yarn sales were below 1953 | Capital stock 
| volume because of competition ex- | Eanttal surplus 


| perienced by customers from im- 
|ported textiles. Nylon yarn sales 
for industrial purposes, including 
| tire cord, increased. Consumption of | 


rplus ... 3.832.791 3,91 
‘fncluding $122, 063 in 1953 and $110,453 
in 1954, prepaid expenses which — in- 
cluded in current assets a co's repo: 
Werking capital 513,473 Oorrs, 288 


nylon staple was adversely affected | 


| by the trend toward use of filament | 
|rather than spun yarn, particularly | 
| in men’s hosiery. 


| chases resulted in greater volume 
isales of cellulose film, it is stated. 


Advances in packaging methods | 
land the high level of food pur-| 


‘Newfoundland Has 
F ridge Problems 


wes Our Own Correspenden 
ST. JOHN’S:— Newfoundland 


SO SWIFT...SO SMOOTH ...SO RESTFUL 


First scheduled flights in Notth America of the world’s first turbo-prop 


airliner! 


Enjoy the Viscount’s effortless five miles a minute — with the 


least vibration and quietest flight of any commercial aircraft —- made 


possible by the 


hushed power of Viscount’s four propeller-turbine. engines. 


STARTING APRIL 4...Most Frequent Non-Stop Flights Daily to 


NEW YORK 95.--- 
5 FLIGHTS DAILY 


Plan which included $20,000 
insurance protection. He had just 
opened his store . . . and with the 
baby and the payments on his home, 
he had only so much left for retire- 
ment plans. It was a pleasant sur- 
prise when his Confederation Man 
told him how easily his dreams 
could come true—without risks or 
investment worries. 

You'll be pleasantly surprised too 
at how casily you can make your 
dreams come true—and protect 
your loved ones at the same time— 
with a Confederation Life Pension 
Plan with Insurance. 


nfederation 
life ~~ sais 


For Free booklet, “ 
Comfort is Not « Maeda “ok 


Your Confederation Life 


Distribution of polyester film was! farmers are wondering if a gov- 
commenced on a resale basis and | ernment-sponsored cold storage 
sales made to the electrical in-/ survey of Avalon Peninsitla is a 
dustry. | sign of province-wide action to 


Demand for chemicals was gen- solve their marketing probl 


erally at about 1953 level. Sales of | 
fluorinated hydrocarbons were | The peninsula is the island's most 


maintained in spite of increased | populous centre and includes the 
competition, the report states. | provincial capital, St. John’s. 

Exports of manufactured prod- | 
ucts were up on 1953. mainly be-| Leanne storage facilities 
cause of abnormal 
nylon intermediates. . 
export shipments of cellulose fil : 
are partly attributable to a ees says the shortage of cold 
age from manufacturers in other | storage in the peninsula for fresh 
countries. | meat, poultry products, fruit and 

The index of selling prices of | vegetables is seriously interfering 
company’s manufactured products with orderly marketing 
(1949=100) declined from an aver- E 
age of 1044 for 1953 to 1015 for 
1954. 

Largest part of the gain in oper- 
ating profit is due to absence of 
preliminary man ex- 
—- at the new plant, 

it is stated. 

Investment in operating assets in- 
creased 7% during the last six 
eae ieee he 

tory at = 
en 
Maitland is proceeding on schedule 
say the chairman end 
Dee. 31, 1954, Seenabeed 


VISCOUNT SERVICE 
from Toronto starts April 1 
to Montreal 
and Ft. William/Pt. Arthur-Winnipeg 


STARTING SOON 


Toronto Direct VISCOUNT SERVICE to 
Windsor; Cleveland; Chicago 
Montreal to New York 


TCA OFFICES IN TORONTO: NATIONAL BLDG. BAY & TEMPERANCE 515. 
ARCADE, ROYAL YORK HOTEL, LOBBY, KING EDWARD HOTEL, 
AUSTIN BLDG., 737 CHURCH STREET — RESERVATIONS PHONE WaAlnut 4-4611 


TRANS-CANADA AIR LINES 


ONE OF THE WORLD'S GREAT AIRLINES 


i 


Leave TORONTO Arrive NEW YORK 


7:25 a.m. 
12:00 noon 
3:00 p.m. 
5:10 p.m. 
8:45 p.m. 


e 


i 


| 


. 


ae 
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THE WEEK’S QUOTATIONS Sori" © SRE) Sons nor en rs we 
Winnipeg, and | voces, 13,280. ; a4 hate ae ts a » be S . 


Quotations here fisted are the officias exchange prices ter listed stocks . én6 és 245,020 2 - . : Admiral Corp luo 20 253 26 + §Robinson Cotton 
Quotations. For enlisted stocks, quotations by estistes dealers ste given. The ‘The Flnsectel 1 Pest Vancouver ' nn. -_— : . Amer sn On . 42.00 a att ae oc! * "ee 
tarana) A . 11 


ecannet serept any responsibility fer these quotas Ang. Can 
Ma t .... 101,040 > y P ° Ang. Scand inv. . - ° a Sar gamo : aa 5 i . 2 


EEK ENDING MARCH 18, 1955 Range (Div. Y'ld) [Last Weekend. | Range Dv. Last Weétk Ending ‘ Malartic G. 6,825 é Ashdown Haw. A .60 ; 12) Scarfe & Co. J 
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Teorente Steck Exchange Index 
20 
Golds 
83.58 
83.87 
83.88 
65.22 
82.70 
85.45 
71.85 
85.64 
67.74 


Indus. 
Mar, 21 «sees 380.40 
Mar. 18 «..0« 380.12 
Mar, 17 «..0« 380.42 
Mar. 16 «.s0+ 380.93 
Mar. 15 ..+++ 379.21 
Month Ago . 385.16 
Year Ago ... 326.83 
1954-55 High . 386.77 
1954-55 Low . 311.85 


15 
B.M. 
166.18 
166.15 
166.85 
166.10 
165.01 
168.72 
144.69 
170.34 
136.96 


15 

wo. 

103.92 | Mar 
104.06 | Mar 
106.18 | Mar 
104.42 | Mar. oe 
102.26 | Mar 15 .. 120.9 
108.14 | Mon, Ago 121.4 
100.45 | Year Ago. 893 
109.76 | 54-55 High 123.: 
83.06 '54-55 Low 92.4 


30 
Indus. 
250.4 
251.5 
251.2 
250.7 
248.3 
254.4 
190.2 
254.6 
182.0 


Util 


Dow-Jones Closing Steck Averages 


20 


15 
CtiL. 


x» 
Indus. 


65 15 


Stocks 


co's 


101 


218.2 


214.3 | Ashdown Hdwe, 

216.5 | 

216.2 | Assoc. 
A 


218.2 ‘ . 
213.9 Atlantic Wholesalers 


212.8 | 
kiy figures 


Mentreal Steck Exchange Index 
10 20 d 


5 
7.98 | 
er oe | Bell Tel. 
68.12 Biltmore 
42 Do, A 


Dividends Declared 


| Abitibi Pwr. & Pap. .30 
Do. 4*2% pid. .... 284 
Acadia-At. Sugar . .12'2 


$2.40 2nd pf. 
Asbestos Corp. .... 
A 


Do. B 
+1.00+4-2.00 
A& 
Do 
Bk. of N.S, 
Bates & Innes A .. 


Beatty Bros. ..... 
ty pe! A. 


- 4043.10 
50 
10 
-25 
35 
seooee 210 


svoe AT 


25 
50 
-10 


Belgium Stores 
5% pf. 0202008 
Hats s... 


7. . . 
70.28 | Bird Construct. .. 


65 


DA. Sevan spatéanae ee 
| Brazilian Tr. 6% pf. 1.50 


Util. Stocks iT. G Bright 5% pf. .28 


Apr. 1 
Apr. ‘2 
-lo 
10 

16 
May 6 
May 6 
Apr. 1 
Mar. 3 
Mar. 15 


Mar. 15 
Mar. 30 
May 10 
Apr. 7 
Mar. 
Mar. 
Jul. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 10 
Mar. 10 


Mar. 1 


Mar. 15 
May 16 


Mar. 31 
Apr. 13 
Mar. 15 
Mar. 10 
Mar. 10 
Feb. 28 
Feb. 28 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Jun. 


“3 SRE. Bene 


15 
10 


ee ee ee eee Oe Oh 


Jun. 30 
Sep. 30 Sep 

Dec. 31 Dec. 
1 Mar. 

Oct. Sep. 

Apr. Mar. 
Mar. 


OD 
~ 


Mar. 


| Huron & Erie 


Dividends Declared—cont. 


This 
pay- 


s Q f 
pr. & COA... 
| Grand & Toy . .15+%.10 
Grandoro M. ++ 02 
Gt. Lakes Pep 

Do, B 


5% 
Gt.-West Coal 
| Gt. West Life .... 
| Gt. West Saddlery. 
B. Greening Wire 
Guaranty Tr. ...+ 
Gypsum Lime ..co 
Hahn Brass 
Do. A pfd. ‘ 
Ham. Cot. 5% of, o- 
Harding Carp ... 
Hendershot Pap. .. 
Do. 5% pt. 50 
| Hinde & Dauch Pap. .45 
| Hollinger Cons. M. .06 
| F. W. Horner A .. 12% 


| How. Smith 
| Pap... .... 2548.20 
Do pid. ....... .8@ 
Hughes-Owens A .. 
Do B 
| Do. pf. 


Mtge. ......+0. 


Do. 20% pd -1%% 


35 


| Husky Oil 6% ‘pf. . 


| Hydro-Elec, Sec. . 
Imp, Bank 
Imp. Life . 37% 
Imp. Tobacco . .10+%.10 
Do. 6% pf, 
Ind. Accept. ...... 62% 
Ing.Mach & Tool A .12) 
Inter-City Bak . a 
Int. Bronze 15 
Do. 6% pf. ...e0e 37h 
Int. Holdings ..... .60 
Int. Metal Ind, Ase .40 
Do B .40 
Do. B 40 


Date 


Mar. 31 
Apr. 30 


Apr. 15 


Corporation Bonds 


(Supplied By Investment Dealer?” 
Association of Canada) 


March 22, 1955 
Int. 
te 
% Due Bid. Ask. 
Alg Cen. HB.R.5 ‘59 151 16 
Beil Tele ......3 ‘77 92 95 
"67 +106) 
86) 
961 
96 
100 


1034 
105 


Prev. 
Week 


Publie Utility 
Issues: 
Bid 


B.C, Electric .. 34 


_ reenter ene 


Gat Power D.. 3i 
Gt. Lakes Pwr. 4) 
Maclaren-Quebec 
Power . 3 
Mex. Lt. & Pr. 5 
Nat, Lt. & Pwr. 4) 
North Que. Pr. 4) 


Power Corp. ... 34 
Quebec 


97 
99) 
954 
85 
98k 
99 
97 
97 


941 


96 
98 
98) 


er.3 
St. Maurice Pr. 


Industrial Issues: 
Abitibi Pr, & P. 99 
Do 4 100) 


Aluminum Co, . 
Barvue Mines .. 
Batburst P. & P. 
Bowater's Nfld. 


PL, & P. ....+- 
B. C, For. Pr. . 


. Steamship 

. Brew 
Can, Canners . 
Can. Celanese . 
Can. Chemical . 
Can, Oi] ........ 8 
Can, West, Lum. 
Cockshutt Plow 


Bois-Filien, P.Q.—3%, 

bentures, due Mar. 1, 1956-65-75, $96,000. 
Issued . 7, 1955. Sold at $98.10 to Des- 
jardins, Couture Inc. 

Scheel Commission of Kenogami, P.Q.— 
3%%. and 3%% debentures, due Jan. 1 
1956-64-75, $365,000. Issued Mar. 8, 1955. 
Sold at $96 03 to Wood, Gundy & Co. Ltd. 

Village of Lakefield, Ontarie—4'.% de- 
bentures, due Apr. 1, 1956-75, $35,000. Is- 
sued Mar. 10, 1955, Sold at $101.42 to Isard, 
Robertson & Co, Ltd. 

Tewn of Midland, Ontario—4% deben- 
tures, due Apr. 1, 1956-70, $250.000, Issued 
Mar. 10, 1955. Sold at $101.76 to J. L. 
Graham & Co, Ltd. and Bankers Bond 
Corpn, Ltd, 

Township of West Meath, Ontario—454% 
debentures, due Apr, 1, 1956-75, $125,000. 
Issued Mar. 10, 1955. Bought privately by 
Bankers Bond Corpn. Lid, and Bank of 
Nova Scotia. 


March 26, 1955 


THE 


FINANCIAL POST 


Rails 

145.38 
146.44 
146.58 
146.44 
145.90 


Columbia Cell. . § 
Consol, Paper .. 
Dom, Fad, & Stl. 
Dom, Stores ... 
Dom, Tar & Ch 
Dryden Paper . 5i 
T. Eaton Accept. 42 
E. B, Eddy ..+. 4 
Elk Fails Co, ... 5 
Fed, Grain .... 4 
Gen. Motors Ac 42 
Gt. Lakes Pap. . 3) 
Gt. Plains Dev.3-4 
Husky Oil ..... 5 
Imp. Tobacco .. 3 
Imp. Oi) 38 
Indust. Accept. 5: 
Irving Oil Co, . 54 
Loblaw Groc, . 4! 
20 May 2 : b wcbenpoaebes . Maple L. M, ... 32 
Do, ist pf. 37 May 2 ° b~ evccccecce . . fe Massey-Harris . 5 
Do. Pt, pf ...coc .20 May 2 Do. McColl-Front. . 3 
Cal, & Ed. Corp. .. .05 Apr. 15 | Lawson & Jones Mercury Mills . a3 
34 


% 

Br, Am Ass. 4 

aor Br. Amer. Oil! 21% 

156.92 | B.C. Elec, 4% pf, «++ 1.00 

106.03 Do 4's% pt. . 56 
Do. 4%4% pf, 
Do. 5% pf. . 
B. C. Forest . 


Apr. 


yy Do. 44% pl. s+. 1.12) 


Int. Mill. 4% pf. .. 31.00 
Int. Nickel 7% pf. 112% 
Int. Power 60 
Int, Uti. pid. .. 
invest Found, ... 
Do, 6% pf. ...s0e 
Jam, Pub. Serv. ee « 
Jam. Pub. Serv, 
ar. 21 1% pf... 
ar. 1] | Jenkins Bros, 
. 2| Journal Pub. 
- 10 | Kerr-Addison ..... 
John Labatt 
Alf. Lambert Inc. A 
a ws 


63.93 
56.48 
65.52 
52.22 


. 411.28 
. 301.60 
419.68 
279 87 


Month Ago 
Year Ago .. 
| 1954-55 High . 
j 1996-5 Low. 


63.38 
63.69 
63.26 
63.02 
62.50 


390.38) 
151.07 

151.03 
150.47 
149.31 


CORPORATE 


International Bank for Reconstruction 
and Development—3%°% ten year Cana- 
dian dollar bonds of 1955, to mature Apr. 
1, 1965, $15,000,000. Dated Apr, 1, 1955. 
Offered at $99.00 and accrued interest by 
Wood, Gundy & Co, Ltd., Dominion Se- 
curities Corpn, Ltd., A. E, Ames & Co, 
Ltd. Nesbitt, Thomson & Co, Ltd., 
McLeod, Young, Weir & Co, Ltd., Green- 
shields & Co, Inc., Royal Securities Corpn. , ae 
Ltd., Mills, Spence & Co, Ltd., Bell, HT». EN oe 
Gouinlock & Co, Ltd.. W. C. Pitfield & | | 
Co. Ltd... L. G. Beaubien & Co, Ltd., ae in : 

1953: High 120.95 . 
7 lw 278) 


ys ee 
Brockville Tr. & 

Sav's oe 
Building Prod. 
Bulolo Gold 
Burling. Stee! .. 
Burns & Co 

Do. .. 


Government Bounds 


(Supplied by investment Dealers’ Assoc. of Canada) 
Due Bid Ask % Due Bid Ask 


Prov. Govt. Bonds —— 1965 69 
4 June 1962 .. 
44 Jan, 1962 .. 61085 
23 July 1967/76 92 
3 Nov. 1963/65 991 100 
5 May 1959 .. #199 11) 


Ont. Hydre Commission: 
#103 «86405 
95) 
991 
972 


March 22, 1955 
ow Due Bie 
Govt. ef Canada Bonds: 


Ask % 
96 
109 
1104 
94 


944 
cue Gairdner & Co. Ltd.. James Richardson 
& Sons, Harris & Partners Ltd., Cochran, 
Murray & Co, Ltd., Midland Securities 
Corpn. Ltd.. Burns Bros, & Denton Ltd., 
Dawson, Hannaford Ltd., Equitable Se- 
curities Canada Ltd., Wills, Bickle & Co., 
Pemberton Securities Ltd., Rene-T, Le- 
clere Incorporee, Eastern Securities Co. 
Ltd. and The Western City Co, Ltd. 

The Globe and Mail Limited—4%% first 
mortgage bonds, to mature May 1, 1962-67, 
inclusive, $5,000,000. Issued Mar. 22, 1955. 
Sold privately to Dominion Securities 
Corpn. Ltd. 


101 | 
1028 Alberta: ws 


102g' 24 Mar, 1970 ... 
1028 British Columbia: 
102 | 4) Jan, 1969 .. 112 115 
1012} 3 Dec. 1960 ... 996 100) 
962' 3 June 1964... 99 100; 
ey S Sept. 1959 .. 9109 


108% 
1024 B C, Pewer Comm.: 
3 Oct. 1967 ... 96) 


Maniteba: 
100%} 4 Dec, 1957 .. $103 
1024' 6 Dec, 1959 .. 0109 
101 | 56 July 1958 ... 106 
991) 3 Oct. 1965... 97) 
Fi 4) Dec, 1956... #103 


105i,New Brunswick: 


4) Apr. 1961 .. 
Govt, of C. Guaranteed Bas.:| 22 June 1966 .. 
31 May 1957 ... 
34 Sept. 1965 .. 


Nova Scotia: 


Jan. 1950 ... 
June 1960 ... 
Feb. 1962 
Oct, 1963 
Sept. 1966 ... 
i June 1966 ... 
Perpetual 
22 June 1968 ... 
3i Jan. 1975/78 
33 June 1974/76 1014 


1003 
102 

1024 
1024 


Caldwell Linen a. 


ee 


Cal. Power 5% pf, . 1.25 Apr. i ; A . = Mon, Knit, .... 
Canada Bread N.S. Steel Coal 
5% pf, 2 

Can Flooring B .. .20 Apr. ——. = 
Can. Iron F'dries .. 30 Apr. St, Law Corp. . 
Can. Life Assce. ... 1.00 Apr. Silverwood Dair 
o- a Apt... .75 Apr. Simosons Ltd. . 
0 Dd’ -75 Apr, 1 rs 
Pwr. Simpsons-Sears 


Can, Nor. Pwr, .... .15 Apr. 25 
Do, 5% pf. .sosce ° Steel Co. of Can. 
1 . W. M. Lowney 15 —, Fin, .. H 
2 le , nion Accept. . 
MacLaren Pwr. & es 2 United Steel ... 4 


wees Un, Grain Gr. . 33 
kee ee de 


a E 
Mar. 31 CONVERTIBL 


Jun. Ajax Pete Ltd.5 ‘62 
ee. : Atlas Steels .... 5 ‘67 

Braz, Traction. 4) ‘71 
Apr. 1 


: oA. oil 
ID, acecccccce 
s0* 50 ry i B. C. For. Pr. . 
McBrine pf. ...«. .50 Jul. 1 Can. So, Oils «. 
McColi-Front, Oil Can, Brew. 
wien mgepeeeooe 1.00 Apr. 20 . ay - 
| Melchers Dist. lo see see 
6% Df. ....-.se00 10 Apr. 30 C. Leduc Oils . 
Mersey Pap..5% pf. 1.25 Apr. 1 Cockshutt Farm 
Mex. Lt. & Dom, Magnes. . 
Pwr .. .37% tStk. Div. May 2 Dom, Steel & C. 
Do. $) pf 50 May 2 Dom, Textile .. 
Mica Co. of Can, .. .04 Mar. 30 Gen, Pete. .... 
Min. & Ont, Pap. . ¢.60 May 1 Jupiter Oils ... 
J, S. Mitchell ..... 314 Apr. 1 
Mod. Contain. A .. .25 Apr. 2 


2042.20 Mar\25 
| Do.B.........20+%.20 Mar. 25 
Mtl, City & Dist. 
Svgs 40 Apr. 1 
| Mtl, Locomotive .. .25 Apr. 
Do. Mar. 2 
Moore Corp. 
Do 4% pf. ....+. .% 
Do. 7% A&B... 11.75 
Nat. Grocers - 18 Ape. 
Do. $1.50 pfd, .. .37% Apr. 
Hose A 05 Apr. 
05 Jul. 
05 Oct. 
05 Jan. 
seoe O08 Apg. 1 
--ee *.50 Mar. 30 
. eves 11.50 May 2 
Nat, Steel Car .... 37% Apr. 15 
Nat. sree = —_ : 
Niagara W. . pr. c 
Normetal Min. 08 Mar. 31 os. debs 


Nor, Cdn, Mige. dak 3 Can, Liquidare 


6% pf. . ry 
Nova Scotia Lt. & Prop. Ltd, s.f. 
Pwr, ' 35 Apr. 1 debs. ee 
Office Spec, .. .10+%.10 Apr. 1 *Lido Biscuit Co. 
Ogilvie Flour ..... .25 Apr. 1 Ltd., ist or. 
Ont, Loan 2 25 Apr. 1 bds, ...... ‘4 
Ont. Steel ...s.s0e6 25 May 16 *Lido Biscuit Co. 
Do 7% wf. ...++. 1.75 May 16 Ltd., Ist mtge. 


Pac, Coast term, .59+4.25 Apr. 15 bds, ... 4, 44% ‘56-'63 
Page Hersey 75 Apr. 1 *Opemiska Copper 
| Penmars Ltd. ..... .75 May 16 Mines (Que.) Ltd. 
| Do. 6% pf. ...... 1.50 mer 2 lst mtge. bds. 5% 
1.45 Apr. ssPhillips Elec. Co. 
50 Mar. 31 (1953) Ltd., conv. 
Do. 4%% pf. .... 56 Apr. 15 s.f. debs .... 5% 
Do 6% pf. ..+... .75 Apr. 15 Elec. C 
Premier Trust ,.«+ 1.00 Aor. 1 See _* 
Pressed Metals ...- 1.25 May 2 1195. ‘ebe “* oi% 
Prudential Tr. 50 Apr. 29 sf. debs ... 5i% 
25 Apr. 1 4Rio de Janeiro 
‘38 Apr. 1 Tramway, Lt. & 
25 Apr. 1 Pwr. Co. Ltd. 
Oblig. de Cing 
27 Apr. 1 Cents Francs. 
-27 Apr. 1 Cal B&C. 5% 
10 Apr. 1 
1 
1 
1 


3 Nov. 1967/68 962 


Prince Edward island: 
3 Oct. 1965 ... 97 
Quebec: 
3) Mar. 1954/59. 100 
44 Aug. 1858 .., 104 
44 Jan. 1963 ... 108) 109) 
| 3 Sept. 1962/64. 991 100i 
Quebec Hydro Commission: 
3 Feb. 1968/73 . 951 961 
109 | 3 Dec. 1958/60. 992 1003 
94) Saskatchewan: 
101 | 4 Nov, 1955/60. 100 
100i; 6 Aug. 1958 ... 105 
4i Mar. 1960 .. 4107 
5 Dec. 1959 .. 0109 


45 Nov. 1960 .. 109 | 3. Mar, 1963 ... 974 

Grané Trank Pacific Riy.: | 6 Mar 1960. #109 111 3 a ae 986 

2 Jan, 1962... #1024 103 | 34 June 1963/65 99) 100) t. 3 65. 1004 

4 Jan. 1962... 21084 109 3 June 1956/58 99 100) Newfoundland: 
| 22 June 1965/68 94 95 43 duly 1964 

@Payable Can., N.Y. or ©! 


Payable Can. or N.Y. 


ae 
M, Loew's Theat. -. 
London Cdn. Inv. 


$3 pf. 
London Hose, A ee 
Lower St. Lawr, 


8) 
Can, Net. Rallways: 


3 Jan. 1950 .. 1001 
4) Feb. 1956 .. #102) 
42 June 1955 .. #1002 
23 Jan, 1967 984 
3 Jan, 1966 101 
2h Sept, 1969 .. 98 
4) July 1957, .. #1053 


i 

98 1 
1 

101 1 


1085 Commodities 


Pre- 
vious 
week 
$19.74 
26.24 
33 
0530 


Same 

week 
last yr. 
$17.60 


Latest 

week 

eoee $19.57 

25.31 

.33 
-0530 
-59'5 59 
12 12 


Weekly Commodity Indices 


* 
“ee 


Last] P98 mae aren may Ame | AAT Ave) SPT) OCT |NOY) BEC | sam | Pap | aad area 


Market Comment on page 36 


U. S. $ Value in Canada 


Daily at Noon as Reported By 
The Bank of Canada 


Week Ended March 18, 1955 


‘ ee Pap. 
Do, .....-0+-++s000 $10 Jan, 3 MacMil, 
Can. Steamship .. .50 Apr. 15 


Canadian Bk. of 
30 May 2 


Com, 
314 Apr.:1 
. 31. May 2 
e. 125 May 2 
50 Apr. 1 
-esocwe 15 Mar. 31 
eevee 43% Mar. 31 
25 Mar. 31 . L 
25 May 2 


1023 


0. 
Mailman Corp. ISSUES 
$1 Prior d 
Do, $1 Prior 28 
Man. Suger 6% pf. 6.00 


Maple Leaf Mill. 


1015 | 
107 
109 
111 
99 
100 
1025 


| Sugar, raw, Ib. « 
Coffee, Ib. ..... ° ‘ 
Cdn. Bronze 13% 
Do. 5% pf. 
Cdn, Can, ... 
Cén. Cel. .. 
Do. $175 pf 
Do, $1.00 pf. seu» 
Cdn, Dredge .. 
Cdn, Explor. . #.20. Mar. 30 
Cdn, Gen, Elec. «. 1.00. Apn 1 


Cdn. Gen. 

Invest .... 27%+%.18 Apr. 
Cdn. Ice Mach A. .20 Apr. 
Cdn. Industries 

Do. 742% pf. . 

Cdn, Ing.-Rand «es. 
Cdn, Marconi .+... 
Cdn. Oil Co.'s 

4% pf. ... 

Do. 5% pf. 

Do. 8% pf. cows 
Cdn. Refractories 

4% Pl. .ncrcsee 1.12) Apr. 15 

Do 1.124 Jul 15 

50 Apr. 1 
12 May 31 
13° Aug. 31 
+12 Nov. 30 
25 May 31 
-25 Aug. 31 


"62 
"62 
"61 


Anthes-Imperial Moves 
Penberthy to St. Kitts 


Operations of Penberthy Injector 
| Ltd., Windsor, Ont., will be trans-| yon . 98 8/32 Fri. 98 16/32 
ferred to St. Catharines within the oo. = 98 16/: 
next few months and integrated| Ue + -% a Thurs. .96 sees 
with those of Anthes-Imperial Co.| Wed. . .98 13/32. Ave. . .98 61/160 


Sa is a wholly-owned sub- 
STOCK MARKET 
SUCCESS STORY 


sidiary of Anthes-Imperial. The 
move is intended to bring Penber- | 
thy closer’to its principal market 
and to fit in with an overall program | 
of integration and expansion. It lays After 24 years of hard knocks and 
a foundation for future diversifica- | study, the author learned the secret 
| tion of products. j af “heating” the market — without 
Penberthy products, principally | taking needless — She made a 
tolti | fertane in stocks, hase never averaged 
brass valves and brass epee less than 35% per year! The most 
will complement lines now made by impertant financial lesson in your 
life — written in delightful, non- 
technical style. “BUY LOW — SELL 
HIGH.” Postpaid %2. 


Anthes. Both companies serve the | 
plumbing and heating field. | 

built for | 420 NORTH SYCAMORE 

STOCKFAX (os anceies 36, CALF. 


Monthly Commodity Indices 
Dow Jones 157.22 157.89 
U. S. Labor 110.0 110.1 


Canada (D B.S.) 

Retail (Feb.)f .. 

W’'sale (Jan.) .... 

|C, F’m Pro 

| U. S. (Dec.) 109.5 K 
| Gt. Brit, (Dec.) 335.5 326.4 
Note: tCost-of-Living Index Revised to 
the Base of 1949100. 

sRevised. 

Base of price quotations is as fol- 
lows: Cattle-Steers, good up to 1,000 Ib., 
to price Toronto, Copper-electrotype, New 
York Coffee No, 4 Santos. Spot Raw 
Sugar 96 degrees centrifugal c.i.f. 


5% pf. 
Maxwell Ltd, 
Do, $6.00 pt. 


«+» 1053 106) 


we 





tCallable on or after Sept. 15, 1966, 





eEuUgeVCseunee 


(Compiled by interetty Secarities 
Corperation Limited, Toronte) 


March 21, 1955 
Asked 


Unlisted Stocks 


Asked | 


PFOA ne 
- 


Alexander Bidg. Corp. .. 
Algoma C. & H.B, 

Do. pid. .... 
Aliens Toronto Units 
Anglin Norcross pfd. . 
Anglo Can. Telephone 
Ash Temple com. 
Bowes Lid. 1% pfd. ..... 
Brinton Peterboro Carpet 
British Amer, Assce. .... 
B. C. Sugar .. 
Brit. Mige & cece 
Brockville Tr. & Svgs. .. 
Can. Crushed S$, 6% pfd. 
Can. Cons, Grain com. .. 
Can, Cons, Grain Units . 
Can. Delhi Pete .....++. 
Can. Foreign Invest. .... 
Can, Foreign Secur, .... 
Can, Motor Lam 
Can. West Nat. Gas pfd. 
Capital Wire Cloth com, 
Carlton Club 


S8S28eesssesesses 


= 


N, Sup, Oils . 
North Star Oi) . 53 
Pathfinder Pet 2-5 


Ponder Oils .... 5 
Scurry Oils ... 5 
Silverwood Dair, 53 
Supertest Pete. 4 
Traders Fin, ... 42. 
Trans Empire . .. 


8.00 

21.00 | Medica) Arts B., Toronto 
«+++ | Monarch Life 40% pd. .. 
«+++ | Nat. Sewerpipe new pfd. 
e200 (with bonus com.) 
14.00 | Niagara L. Arch Bridge 


we 


Jun. 
Mar. 1 
May 
Aug. 
Nov. 
May 
Aug. 
Nov. 
Mar. 
Mar. 
Mar. 
Mar. 
Jun. 
Mar. 
Mar. 
Mar. 


133 
974 

101 

120 


Municipal Bonds 


Mar. 22, 1955 
Coup. Matur. Bid. Ask, Yid. 
Te 2 Y 


Apr. 


3st wi &- 


ho ee 
> 


Do. B ee 
Celanese Corp. .. 

Do. 4%% pf. A 11.12% Apr. 

Do. 7% pf. ..... t1.75 Apr. 
Cent. Cdn. Invest... 20 Apr. 

Do 5% pf. ........ 250 Jul. 

| Chartered Trust ... .30 Apr. 

, | Cinzano A 4%d Mar. 31 
Do. 5% pi. .... 2%4% Mar. 31 
| Comb, Enterprises 

| 5% pf -+.+. 1.03 Mar. 31 on redempt. 

Com'wealth Int. .. .065 Apr.15 Mar. 31 

Confed, Life Jun. 15 - 10 

Do Sep. 15 . 10 
BD sdeteseveste Dec. 15 .10 
24 00 Cons. Paper Apr. 15 » 
302 09 | Comsumers Gas .. Apr. 1 . 15 
37.00 Continental Life .. Aug. . 29 
2.50 | R. L. Crain ..... -» 1S Mar.3 11 

“| Crown Trust 8.15 Apr. 21 

| Crown Zellerbach . 1.60 

7.00 | David & Frere A .. 

11.59 | Delnite M. 
Det, & Can 
Dome M 
Dom. Corset . 
Dom. Found 


Calgary-... 3% ‘69 
Edmonton . 3'2 
Halifax .... 3% 
Mamilton .. 3 
Montreal! .. 
Moose Jaw 3% 
Ottawa .... 3% 
Regina .... 3 
|S. J’hn N.B. 3% 
Toronto ... 3 
Leneeer as 
ictoria ... 4 
$100.50 | Windsor ... 2% 
Windsor ... 2% 
Windsor ... 3% 


Bond Redemptions 
Bond issues: Rate Year Date Cal, Pr. 


*Can, veeneess 
Door Ld., Is 
mtge bds, 3, 31, 4% "55-'57 Apr. 1 $101.00 


46Can, Iron F'dries 


1 
2 
1 
1 
i 
1 
1 
1 
2 
1 
3 


A new building will be 
Penberthy and considerable amount | 
of new machinery purchased. \ 


ce GRASET 


$100.00 | Winnipeg. 3 MEMBERS THE TORONTO STOCK EXCHANGE 
$102.00 | Unlisted Mines, Oils EMpire 8-478! 
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102.50 increase in price, a dagger (ft) a decrease | 
$102. | in price. 
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The Toronto Sock Exchange 
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of Canada 
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Tolophone: Empive 8-4731 

Branch Ofica ¥ 


PRESIDENT VICE-PRESTDENT 


FA Pete GD, clams PR Peynten’ 
SV. Books PH Henley 


G M.Mitchine» 


B McDade 8 
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J. BRADLEY STREIT & CO. 
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The Toronte Steck Exchange 
Canadian Stock Exchange 
Calgary Stock Exchange 
Winnipeg Grain Exchange 
Edmonton Stock Exchange 
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Market Comment 


What stocks and 


bonds are doing 


and what prominent observers say 


Postponement of the Trans 
Canada Pipe Line has caused a 
weakening in stocks of some gas 


~ DIVIDEND NOTICES 


THE TORONTO-DOMINION BANK 
DIVIDEND NO. 1 
Notice is hereby given that a) 
Dividend of Thirty-lwo and One| 
Half Cents per share on the Paid- 
Up Capital Stock of this Bank 
been declared for the current quar- 
ter, payable at the Head Office of | 
the Bank and its Branches on and 
after the second day of May next, to | 
shareholders of record at the close | 
of business on the 31st day of March, | 
1955. - 
By Order of the Board. 
WM. KERR, 
General Manager. 
Toronto, 10th March, 1955. 


THE CANADIAN BANK OF 


COMMERCE 


DIVIDEND NO. 273 

NOTICE is hereby given that a) 
dividend at the rate of thirty cents 
per fully-paid share onthe out- 
standing Capital Stock of this Bank | 
has been declared for the quarter | 
ending April 30, 1955, payable at the 
Bank and its branches on May 2, 
1955, to shareholders of record at 
the close of business on March 31, 
1955. 

Subscribers to new shares are re- 
minded that they will rank for this 
dividend only in the proportion that 
the amount paid upon such new 
shares at the record date of March 
31, 1955, bears to the subscription 
price of $27. 

By Order of the Board, 

N. J. McKINNON, 
General Manager. 


Toronto, March 18, 1955. 


| 





COMPANY | 


N.CLATE 


LIMITED | 
HAMILTON - CANADA 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN 
has been declared on the outstand- 
that a dividend of 53c per share 
ing preferred Sfock of the Com- 
pany, payable April 15th, 1955, to 
shareholders of record at the close 
of business on April Ist, 1955. 


NOTICE IS HEREBY GIVEN, 
ALSO, that a quarterly dividend of 
15¢ per share has been declared on 
the outstanding Common Shares of 
the Company, payable May 2nd, 
1955, to shareholders of record at 
the close of business on April 12th, 
1955, 


By Order of the Board. 


E. GARSIDE, 
Secretary. 


UNITED AUTO PARTS 


LIMITED 
DIVIDEND NOTICE 


A quarterly dividend of $1.25) 
er share, for the quarter ending 

ebruary 28th, 1955, has been de- 
clared on the 5% cumulative re- 
deemable preferred stock of this 
Company, payable on March Ist, | 
1955, to Shareholders of record at 
the 15th day of February 1955. 


YVAN BEAUSEJOUR, 
Assistant-Secretary. 


JAMES B. CARTER 
LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a half yearly 
dividend of thirty cents per share, plus | 
a participating dividend of thirty cents | 
per share has been declared on the out- 
standing Class A shares of the Company, 
payable May 1, 1955, to the shareholders 
on record at the close of business April 1, 
1955. 

A dividend of $1.00 per share has been 
declared on the outstanding Class B 
shares, payable May 1, 1955. to the share- 
holders on record at the close of busi- 
ness April 1, 1955. 


By order of the Board. 


E, J, BLOOMER, 
Secretary 








Winnipeg, Manitoba, 
March 12, 1955. 


DOMINION FABRICS 
LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a 
dividend of 37%c per share has 
been declared on the Second Cumu- 
lative Participating Preference 
shares; and a dividend of 10c per 
share on the Common shares of the 
Company, for the 


distribution companies. The de- 
lay put back a year the hopes 
of getting western natural gas 
in Winnipeg, Ottawa, and other 
communities now dependent on 
manufactured gas or propane. 
After the initial fright of the 
U. S. Senate’s “friendly” investi- 
gation, New York came back part 
of the way building more con- 
fidence among investors as it 
went. Hasty sellers of some 
stocks were left to bewail their 
haste as blocks of stock were 


snapped up, and prices rebound- | 


Irregularities appeared in the | 
with | 
some profit-taking and limited | 
selling as investors got accounts | 
into shape for the March audit. | 


Toronto mining market 


Although liquidation was rot so 
heavy as in previous years, it was 
still strong enough to cause tem- 
porary recession in some of the 
more speculative issues. 

> > 


A, H, BOLTON; Bolton, Trem- 
blay & Co, (Montreal) 

The last three weeks have been 
in many ways the most illuminat- 
ing from the observer’s point of 
view of any since July 1950 when 
the Korean war got under way. 
Not since that time have there 
been gyrations in the stock mar- 
ket of this magnitude in so short 
a space of time. Apart from that, 
in the New York market there 
have been several important 
landmarks. For instance in the 
week ending March 12, odd lot 


sales and purchases on March 9 | 
produced the highest. percentage | 


balance in favor of sales of any 


day since the inception of the | 


reporting of the daily figures. 
For a second time this percentage 


was relatively closely approached | 


in the trading on March 14. 
Again on March 14, we saw over 
1,000 declines in the stocks trad- 
ed on the big board against less 
than 100 advances; whereas on 
the following two days we saw 
over 800 advances each day as 
against less than 200 declines (a 
rather unusual turn-about). 
These figures are stated purely 
to point out the fact, that the 
present state of the stock mar- 
ket in New York is one of high 
emotionalism. As one commen- 
tator put it in a recent bulletin: 
the public is playing by ear. 

In such an atmosphere it is} 
very easy to lose perspective, 
particularly if one has become a 
late convert to the bull market 
theory, as so many of the in- 
vesting and speculating public 
obviously have. On the other 


| hand, it is extremely dangerous 


for the professional to copy the 
little man at this stage in the 
bull market simply because it has 
been repeatedly proven that the 


H. GRAY WELSFORD 


president and managing direc- 
tor, Dominion Engineering 
Works, Ltd., has been appoint- 
ed director Canadian Pacific 
Railway Co. 


two out of three of these factors 
unfavorable, On value, yields and 
| bond stock relationships, while 
|not as bullish as a year ago, are 
| still well short of danger zones 
in previous bull market top areas 
| such as 1929, 1937, 1940 and 1946. 
| So far as fundamental trends are 
| concerned, the balance of spend- 
| ing and debt accumulation which 
| according to our figures has been 
positive since the first quarter of 
11953 remains basically sound, 





with no hint of any near end to | 


the trend. And despite the mar- 
ket gymnastics of recent weeks, 
there has been little loss of for- 
ward momentum. With all three 
major factors continuing positive, 
we see no reason to doubt that 
we will continue to have a very 
healthy climate for equities, nor 
| to doubt that relatively fully in- 
| vested positions should still be 
| the order of the day. 


JAMES B, GOAD; J. L. Goad & 

Co, (Toronto) 

It is astounding to think back 
a few months, and to realize the 
|change of investment opinion 
|from what was generally bear- 
ish, or non-committal, to what is 
| today in places unbridled optim- 
| ism. 


Business was, as was expected, 
|somewhat poorer in 1953-1954. 
Financial opinion was almost 
overwhelmingly bearish, and 
| projected the condition into what 
| they expected to be a recession. 
| Nevertheless, the facts were that 
valuations of stocks had never 
| reflected the inflated level of the 
| dollar. Dividends were well cov- 
| ered, yields were high, and plants 
could not have been replaced in 
many cases for twice the value 
the stock market placed on them. 


in the 


Technical conditions 


little man is almost invariably ; stock market were thus favor- 
wrong at either the top of a bull | able, and when the upturn in 
market or in the depths of a bear | business occurred, the market 


market. We need carefully cal- 
ibrated yardsticks; we need to 
know how high is up and vice 
versa, 

Fundamentally, we consider 
that the recent sharp swings up 


and down in security prices may | 


represent an emofional transi- 
tion to a second phase of the 
current bull market which be- 
gan in September, 1953. The Ful- 
bright investigation has brought 
the stock market to the front 
page. It now appears likely that 
this investigation will shortly 
pass into lim¥o, its objectives for- 
gotten and ijs attempts to pro- 
vide a short course in a few days 
in knowledge which it takes ex- 
perts a generation or more to 
acquire, shelved indefinitely. 

: As‘yet the three major factors 
in any bull market—value, fun- 
damental trend and _ technical 
trend—all continue favorably. 


| was in a position to rapidly rise 
| to its present level. Immediately, 
| people comménced drawing par- 
| allels with the late twenties, with 
|the reservation that this time 
| they would get out before an- 
other crash, that was to be like 
that of 1929. 


Conditions are not the same. 
| The market is not a pyramid on 
margin credit as it was in 1929. 
New influences such as that of 
| the control of Central Banks on 
credit, and the increased level 
of Government spending, change 
conditions, * 


But are we correct in assum- 
| ing that the market will continue 
| to rise to a level from where it 
will crash? Business conditions 
lean quickly change again, and 
the market will continue, in the 
main, to project conditions that 
| business will experience in the 





April 30,1950, trevatle May 2 fase | Usually, before the end of an up-| months to come. Stock buyers 


to shareholders on record April 15, 
1955. 


By Order of the Board. 


WILLIAM CAMELFORD, 
Secretary. 


CANADA STEAMSHIPS 
LINES LIMITED 


A dividend of fifty cents per share 
on the no par value common shares 
of Canada Steamship Lines Limited, 
covering the six months period 
ended December 31; 1954, was de- | 
clared payable Ap#fl 15, 1955, to! 
— of record March 22, 


Dated at Montreal, this 18th day of 
March, 1955. 


N. F. HOWELL, | 
Secretary. 


PENMANS LIMITED 


DIVIDEND NOTICE 
NOTICE ts hereby given that the follow- 


tng Dividends have been declared for the 
quarter ending on the 30th day of April, 


On the Preferred Stock, one and one- 
half per cent. (1%%), payable on the 2nd 
day of May tm Shareholders of record of | 
the Ist day of April, 1955. 


On the Common Stock, seventy-five 


Gay of May to Shareholders of record 
of the 15th day of April, 1955. 


By Order of the Board. 
L, P. ROBERTSON, 
Secretary-Treasurer. 
MONTREAL, 
March 17, 1955. 


HUSKY OIL & 


ward spiral, we have had at least 


NOTICE 


ROYALITE OIL COMPANY, 
LIMITED 


Notice of Annual General Meeting of 
Shareholders 


NOTICE is hereby given that the An- 


nual General Meeting of the Shareholders | 


of ROYALITE OIL. COMPANY 
will be held at the Head 


ice of the 


Company, 239 Sixth Avenue West, in the | 


City of Calgary, Province of Alberta, on 
day, the 
the hour of 11:00 o'clock in the forenoon 
for the purpose of: 
dl) receiving and considering the fol- 
lowing: 
Report of the Directors; 
Consolidated Balance Sheet of 
Royalite Oil Company, Limited as 
at December 3ist, 1954. 
Statement of Consolidated Inco 
and Expenses for the year en 
Decemer 31 t, 1954. 
Auditor's Report to the Share- 
— on the 
cem ist, 1954, 
(Il) electing Di : 


(III) appointing Auditors; and 


(IV) «transacting such other business as 


may properly be brought before the 
meeting. 
The Directors have fixed Friday, the 15th 
day of April, 1955, as the record date for 
the determination of 


Annual General M 


day of April, 1955, at} 


rs en- 
cents (75c) per share, payable on the 16th | titled to notice of and to vote at such 


| today are not buying for income, 
| but for profit. When profit po- 
| tentialities are gone, the market 
will come down. Personally, I am 
finding it more and more dif- 
ficult to find profit opportunities, 
at least in industrial stocks. 


The point I see is that we need 
not expect either a continued 
rise or a crash. The market may 
simply get too high, and drift 
| down. Certainly, as the majority 
of opinion is currently bullish, 
then by past performances, a 
| good degree of caution should be 
exercised now. 

. > * 


DAVIDSON & CO.; (Toronto) 

The U. S. Treasury is openly 
annoyed by the Senate stock en- 
|quiry which is detracting from 
business confidence. If produc- 
tion and spending should pre- 
sently decline and cause more 
unemployment, the Government 
might change again, as it did in 
1953, from a policy of counter- 





notwithstanding 
any transfer of any shares on the books 


cf the Company after said record date, 
By Order of the Board, 


Calgary, Alberta, March 9th, 1955. 


REFINING LTD., 


NOTICE IS HEREBY GIVEN that a dividend of One 
and one-half percent, for the three months ending March 


31, 1955, (being at the rate 
has 


of Six 


been declared on the 6% Cumulative Redeemable Pret 


Preference 
close of business on March 15, 1955. 


By Order of the Board. 


Calgary, Albe 
March 11, 1988." 


, and will be payable 
ders of such 6% Cumu- 
Shares of record at the 


JAMES D. MACDONALD, 
Assistant Secretary. 


New Lakes Season Brings 
Taste of Seaway’s Future 


MONTREAL (Staff)—Sparked|to Detroit, 


by the go-ahead on the St. Law- 
rence Seaway, European ship- 
ping firms will be sailing the 
Great Lakes in record numbers 
this season, it’s indicated. _ 

In February, one new link be- 
tween lake ports and Europe was 
formed. Last week, there was a 
second. This week, two more. 
All reflect the growing interest 
in the St. Lawrence route for 
direct shipments between North 
America and overseas points, and 
are a partial indication of what’s 
in store when the Seaway is fin- 
ished. 

This week’s entrants include 
one service to be opefated by 
Niagara Line, of Rotterdam, and 
another by Montship Lines and 
the Capo Line. Last week’s new- 
comer was Finlake Line. In Feb- 
ruary, the Fabre Line, of Marseil- 
les, and the Ellerman Line, of 
Liverpool, pooled their resources 
for a new Ellerman-Fabre joint 
service, 

All told, these four new serv- 
ices to get under way when nav- 
igation opens next month will 
involve 26 ships. Last year, a 
total of about 100 European-flag 
vessels were plying the lakes, 
handling close to 700,000 tons of 
freight. 

Each of the four will be vying 
for cargoes between Europe and 
the industrial heart of North 
America. 

Finlake, bringing the Finnish 
Flag into the regular cargo liner 
service of Canada for the first 
time, will operate three vessels 
in and out oz the St. Lawrence 
regularly on approximately a | 
monthly schedule. After Montreal 
and Toronto, its ships will sail 





New Barley Seed 
Gets Bigger Test 


From Our Own Correspondent 

WINNIPEG — Cereal plant 
breeders at the University of 
Manitoba have originated a prom- 
isting new variety of rust resistant 
malting barley for development 
of which the Department of Agri- 
culture has provided a $23,250 
grant. 


About 450 bushels are available 
for 1955 seeding which will be 
confined to about 400 acres, Sup- 
plies will be issued to approved 
contract growers with a recom- 
mendation they be paid $3 a 
bushel plus a per bushel prem- 
ium of 25c or more for extra 
work involved in producing pure 
seed. 


Presently designated as U.N.- 
570, the variety is a smooth awned 
six-row, strong strawed type, 
highly resistant to stem rust, less 
susceptible to certain leaf diseases 
than varieties now grown, But 
like other present commercial 
varieties it is susceptible to loose 
smut. 


In experimental propagation it 
has been a high yielder, Last year, 
on trial plots distributed through- 
out the barley growing districts, 
it averaged 52.5 bu. per acre, 
compared with 49.8 for Vantage, 
47.5 for Montcalm and 46.4 for 
O.A.C.21. Its grain is not dis- 
tinguishable from that of Mont- 
calm, now the dominant malting 
variety in Manitoba. 

The new variety hasn’t yet 
been licensed. Acceptance by 
maltsters will be decided after 
further tests. Malting quality 
tests on a laboratory scale have 
indicated satisfactory quality. But 
no large-scale malting tests have 
been made and no brewing tests 
at all. Some information in this 
is being obtained on the 1954 
crop but it may not be sufficient- 
ly comprehensive to warrant a 
decision in 1955. 


New Highs and Lows 


During the week ended March 
19, 23 new highs and 10 new lows 
were recorded among the general 
stocks in Canadian stock ex- 
changes. In the mining group 
there were 54 new highs and 12 
new lows, In western oils there 
were four new highs, and three 
new lows. 

GENERAL 
New Highs—1954-55 


Ang. Can. Pulp pfd. Gen. Steel W. pfd. 
Algoma Steel Howard Smith pfd. 
Argus Corp. 2nd Loblaw Inc. 
aa. Stores pfd. Mailman Corp. 5% 
B, C, Elect, 4% pfd. pfd. 
Burns A Midwest Ind. 

m Pred. 


Do, B N 
Can. Cr. & C. Stone Rolland Paper 
won & Grey 
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Cleveland, Chicago 
and Milwaukee, !oading cargo 
and then returning via upper 
Canadian ports to Toronto and 
Montreal, and back across the 
Atlantic to Cottenburg, Stock- 
holm, Abo, Helsinki and Kotka. 


March 26, 1955 THE 


Bldg. Permits | 
Running 14% 


| 


In Laurentian 


| This year junior executives will 
have another chance to learn more 


U 0 1954 | about management—and spend 12 
p n days in the Laurentians to boot. 


ae ers . | From May 9 to 20 the 10th An- 
_ Building permits in 24 munic-|nyal Management Conference will 
ipalities across Canada wefe | be held at the Laurentide Inn, Ste. 
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School Bells Ring In May 


> 

Hideaway 

|manager employee relations, Du 
Pont of Canada; Dean Lowell W. 
Herron, Clarkson College of Tech- 
nology, Potsdam, N-Y., and Claude 
|Jodoin, president, Trades and 
Labor Congress of Canada. 


j ————— 


: : _|6% lower in February than in| ® ° sia 
The Niagara Line, formed re- |" ” ¥y Agathe Des Monts, Quebec. Spon 'Mexlight Pavs 


cently in Holland, will include 
about nine ships. It will serve 
Great Lakes ports, Montreal and 
Western Mediterranean ports 
fortnightly, including those in 
North Africa, Italy, France, 
Spain and Portugal. First west- 
bound diiling will, be from Italy 
this week, first eastbound from 
Chicago about April 25. 
Montship-Capo will run be- 
tween the Mediterranean and the 
cities of Chicago, Milwaukee, 
Detroit, Cleveland, Toledo, Sar- 
nia, Hamilton, Toronto an. Mont- 
real. It will start with at least 
three vessels, running on a 
monthly schedule, with a fourth 
to be added later. Vessels will 


| fly the German flag and will be 


on time charter. 

The Ellerman-Fabre service 
will comprise a fleet of 11 fast, 
modern vessels, including eight 
Fabre Line ships and three Eller- 
man, It will offer a weekly serv- 
ice between Sarnia, Hamilton, 
Toronto, Montreal, and Portugal, 
Spain, North Africa, Italy and 


France, First westbound sailing | 


was to start this week from Mar- 


seilles, with first eastbound sail- | 


ing scheduled from Montreal on 
May 12. 


09 May Cheer 


Man. Farmers 


From Our Own Correspondent 
WINNIPEG — In a cautious 
assessment of Manitoba crop 
prospects Agriculture Minister 
Ron. D. Robertson forecasts 1955 
is likely to be a kinder year to 
farmers than 1954. ; 


Agriculture experts are guess- 
ing rust and wet weather may not 
be so severe as last year. Moisture 
conditions are good. In some 
districts they are excessive. On 
run of averages, areas which 
have had too much wet weather 
the last two years should have 
better conditions in 1955, 


Rust is still causing great 
anxiety, and the only thing from 


|the same month last year. How-|sored by Leetham Simpson Ltd., 
| ever, there was a 14% increase | management consultants of Mont- 
| for the two-month period so far | real, the course costs $345 includ- 
this year over the corresponding | ing accommodation. 

| period last year. Students can choose one of the 
__ And 14 out of the 24 municipal-|fojjowing courses: organization 
ities showed increases. and administration; operations re- 

The decreases for the month|search and linear programming; 
were in five suburbs of Montreal | sales management; industrial and 
and Toronto, in Toronto, London,| group relations, work measure- 
Edmonton, Regina and ‘Victoria.|ment and work simplification; 
| All the other communities made and production management. In 
| gains. oh addition all students” attend lec- 
| All issued more permits in the tures on personal development 
first two months of this year) and management techniques. 
except Three Rivers, the Mont-| Among those on the conference 
real suburb of Verdun, London, | staff this year are: Milton Gregg, 
Toronto, its suburbs of North| Minister of Labor; E. R, Complin, 
York and Etobicoke, and Regina. | — 
| February permit volumes are 
j}much affected by weather, and, | 
as with January, it is not a big 
month in any event, The strength 
in most of the figures confirms 
indications that a big building 
season seems to be ahead. 

Here are the permit values for 
|this sample of Canadian com- 
|}munities whose figures were 
| available. 

BUILDING PERMITS ($000) 
February Twe Months 
% chge. % chee. | 
35/'4 
+274 


+65 





CHICAGO 
MINNEAPOLIS 


"bs 
363 
112 


— NEW YORK 
alifax .... 
Three Rivers BALTIMORE 
Montreal 
> Fre 
Mt. Royal 
St. Leur'’t 
Lechine .. 
Out’mont 
W'tmount 
Verdun 
Hamilton 
London ,.. 
Toronto 





+0.03 
60 
—57 
+315 
+1,200 
96 


3,727 
32 284 
1,571 
986 
395 
306 
188 
3,079 
645 


290 
278 
52 

12 
180 
1,409 
565 


—28 
+13 
—48 


—17 
—52 
-—3 


6,564 
6,030 
4,007 
4,725 
2,733 

418 

232 
3,623 

734 
4,001 
7,061 


3,646 
1,891 
2,381 
2,155 
1,649 


+2 
+262 
—28 
+55 
+55 
+ 308 
—77 
+39 


Sc’borough 
| Winnipeg .. 
Regina ..... 
| Saskatoon .. 
|Calgary .... 
| Lethbridge . 
Edmonton . 


| Vancouver 
| W. Van- 
couver 
| Victoria ...+. 


Total .. 


COMPANY 
REPORTS 


To «assist readers tn appraising and 
comparing company financial state- 
ments, The Financial Post has « uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
-nies’ published reports are foo‘noted. 


+76 782 
—28 2,347 


—6 56,005 


KANSAS CITY 


Stock Divd., Ups 


Cash Payment 


| Mexican Light & Power Co. has 
|declared a cash dividend of 
37%2c and a stock dividend of 
1/20th of a share on each com- 
mon share outstanding on Feb. 
25, payable May 2. Initial com- 
mon dividend of 25c was declared 
|Dec. 15, 1954. 

A 50c dividend payable May 
j}was declared on preferred stock 
‘also, Record date for both pre- 
|ferred and common dividends is 
April 7. 


9 


NORRIS GRAIN COMPANY 


LIMITED 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


ST. LOUIS 
LIVERPOOL 


TOLEDO 


DULUTH LONDON 


which favorable inference may be 
; ICAL 
drawn is that records of western ox Wenetithed ach peat of @1,. 


farming do not show severe rust | 975 369 for 1954 was 5.7% lower than 

epidemics in three consecutive | 1953’s $1,987,893. 

years, It may not be much torely| The petrochemical plant at Mon- 

upon, said Robertson, but it is a/|treal East, the chlorine and caustic 

hope. a — at aes and a 

. resale cnemica acliities, were so 

But barring a late and unfavor- in January, 1955, at not less than 

able spring, wheat acreage will 

be higher than in 1954—anywhere | ports Chairman and President E. 

from a quarter to a half million! P. Taylor. A “substantial” minority 

acres more than the 2,035,000| interest in Standard Chemical Ltd., 


“fair depreciated book values,” re- | 


acres seeded in 1954. 


The average wheat acreage of 
the last 10 years is 2,341,700. 

Reason for the likely higher 
wheat acreage in 1955 is that 
there are 3,100,000 acres of sum- 
mer ‘allow, a record for Manitoba. 
The normal, average is 2,500,000 
acres, With the late seeding sea- 
son in 1954 and bad weather in 
the growing period, more farmers 
wouldn’t take the risk of seeding 
late wheat and summer fallowed 
more land on chance of a good 
year in 1955, 

Oats, barley and flax, the De- 
partment of Agriculture says, are 
likely to hold to their respective 
1954 acreages of 1,510,000, 2,202,- 
000 and 444,000. 

Except for sunflowers not much 
cLange is indicated in acreage of 
speciality crops. Sunflower acre- 
age, 20,000 in 1954, will be more, 
possibly doubled to 40,000. Sugar 
beet plantings are likely to be as 
high as 1954, a record of 23,510 
acres which gave a yield of 237,- 
000 tons from which the Manitoba 
Sugar Co. 
million lb, of sugar. 

In Northern Manitoba where 
fo> three years floods have caused 
heavy damage, the province, in 
conjunction with ithe federal 
P.F.R.A., is extending the pro- 
gram for flood control to help 


municipalities close to Riding, | 


Duck and Porcupine Mountains. 
For the last three years joint 
expenditures of the two govern- 
ments on these projects has been 
$150,000 a year. Under a new 
agreement, it is being doubled to 
$300,000 a year for each of the 
next three years, each govern- 
ment paying half, The province 
in turn assesses one third of its 
$150,000 share on the municipali- 
ties in which the work is done. 


Grain 
Chicago Futures 
Week te March 71, 1955 
Low 


for Close 
week Mar. 21 


2.164 2.18! 
2.10 2.124 
1.96 1.972 
1.973 

2. 


High 
for 
week 

Wheat— 
Mar. ...,. 2.212 
May ..0. 2212 
July soos 2.028 
Sept. ... 2.041 
2.063 


Crop year from 
Aug. I, 1954 
High Low 


2.344 2.09) 
2.301 

2.183 
2.20) 
2.24 
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which purchased the chlorine and 


| caustic soda plant and resale chemi- | 
| eal facilities, was acquired in Janu- | 


ary, 1955, for $2,940,000. 








THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


manufactured 56.4) 





Funded debt was reduced by $1,- | 
175,000 through operation of the 
sinking fund and maturing of serial | 
bonds and debentures. | 

During the year $3,573,544 was} 
spent on fixed assets. 


CONSOL, INCOME ACCOUNT 
Years Ended Dec. 31: 1954 41953 
| Net earnings $8,395,192 $7,639,371 
| Less: Depr. & depl. .. 3,600,000 2,560,000 

Amort. cars & trucks 178,548 
Bond int, 1,006,624 
Income tax 1,710,000 
Min, int, in subsid. 
Net profit 
Less: Pref, divds. . 
Com, divds. 
Surplus for year .... 
Times Bond Interest Earned: 
Before depr., depl. 
& amort, ........ 8.34 
After depr., devl, & 
amort. ebsenes 4.59 58 
Earnings per Share and Dividend Record: | 
Preferred $6.25 J 
Paid 


of All 


Grain 


8.63 
se | 


Paid . 
Common (old) .... 
Paid see 
¢After 4-for-1 split Apr. 15, 1953. 
éIncludes minor subsidiaries not pre- 
viously consolidated, 
CONDENSED CONS, BALANCE SHEET 
As at Dec, 31: #1954 41953 


$ $ 
17,655,611 2,759,419 
8,871,913 8,726,561 
+» 8,387,983 9,830,017 
«+ 34,915,507 21,315,997 | 


Fort William, Ont. 


[suas 


K. A. POWELL 


. Tee, 
Inventories ...... 
Total curr. assets 


GRAIN 
Owners an 


Fixed assets* 
Total assets 
Accts. & tax, pay. .. 
Other curr. liab. .... 
Total curr. lab. .... 
Min, int. in subsid. .. 
Funded debt 
Capital stock 
Capital surplust 028, 7 
Surplus eee 9,670,479 9,215,110 
*After depr. of .... 13,242,131 17,580,090 
‘Incl. in curr. assets in co's report. 
éIncludes accounts of subsidiaries not | 
Previously consolidated. | 
tExcess of book value of net assets of 
subsidiaries over acquisition value. 
Working capital 28,989,966 13,389,030 
«Pro forma after giving effect to sale of 
assets for cash of $20,876,958 and the pur- 
chase of minority share interest in Stan- 
dard Chemical Ltd. for $2,940.000, Actual 
balance sheet as at Dec. 31, 1954, showed 
Cash $7,066,611, inventories’ $3,732,983, in- 
vestments $1,588,622 and fixed assets $31,- 
061,488 after depreciation of $20,580,090. 


Prices 
Winnipeg Fatures 


Week to March 71, 1955 
Crop year from High 
Aug. 1, 1954 for 
High Low week 
Oats— 


May seeo 
July 
Oct. 


#8 28Re 858! 


'l| Head Office—563 Grain 


3 





* 788 
"733 
728 


oeee 


Barley— 

May ...« 1.118 
July sees 1.054 
094 


1.25% 
1.17% 
L 


evee 1 


Rye— 

May .... 1.043 
July seve 1.058 
Oct, .405 1.05% 


Flax— 

May ...+ 3.05 
July .... 297 
Oct. .... 2.83 


W. ceceee 1.028 


W., scosee 


2c. 
ic. 


rN. M. PATERSON & SONS LIMITED | 


Winnipeg, Man 


Grain Commission Merchants — Shippers and Handlers 


Grains 


Head Office: WINNIPEG, CANADA 


ai tal 


Division 


Grain & Coal Merchant 


Steamship Division 
Carriers of All Bulk Cargoes 


Montreal, P.Q. 


(CANADA) LTD. 


GRAIN SHIPPERS AND EXPORTERS 


FUTURES 
d Operators 


Fort William Terminal Elevator Co, Ltd. 
and Powell Transports Ltd. 


Exchange, Winnipeg, Man. 


| Affiliated Companies—Fort William, Ont., Montreal, 
Que., Vancouver, B.C. 
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Te assist readers ts and 
comparing cempany greys sat 
ments, The Financial Post has o eni- 
form methed of corporation 
scocunts. Vi from the 


with $1.25 a share the 
year. Dividends totaled $1.35 for 
1954 as against $1.20 for 1953. 

Prices received for lead were 
higher. Zinc prices slightly lower. 
Changes in fertilizer prices were not 
significant. 

The improved net profit for 1954 
was impressive in that it was real- 
ized after a $2.6 million increase in 
provision for taxes and an increase 
in depreciation charges of almost 
$1 million. 

Inventories of ores and concen- 
trates and refined metals were re- 
duced substantially but this was 
offset by an increase in stocks of 
fertilizers. 

“Operations generally at mine and 
mill were satisfactory,” 
R. E. Stavert reports. 

Tonnage of ore from the Sullivan 
mine was slightly higher at 2,681,- 
635 tons (2,643,252 tons in 1953). 
Bluebell lead-zinc mine tonnage 
dropped from 216,401 to 163,134 tons 
but Tulsequah Mines ore output 
rose from 173,115 to 193,225 tons. 
Con mine at Yellowknife of similar 


grade produced 160,907 tons of 0.55 | 


oz. gold ore as compared with 144,- 
667 tons of similar grade a year 
earlier, Work in connection with 
opening up of Campbell shear was 
stated to have progressed satis- 
factorily. 

A substantial amount of work was 
done on five projects, principal at- 
tention continuing to be given to 
the lead-zinc property at Pine Point, 
N.W.T., where work confirmed pre- 


- vious estimates. 


Lead production was substantially 
unchanged at 166,379 tons (166,356 


. tons in 1953) but zinc output drop- 


ped from 185,859 tons to 147,776 tons 


; when output was restricted due to 


sate tee 


eeeeeeeeeeeeeeeee 


aaNet profit 


‘ 
es investment written off in prior yéars. 


« Earnings per 


; 
: 


“Loss: Oper. exps. .... 


“Add: Cost-Aid 
oO 
= Net 
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the unsatisfactory zinc market. A 
drop in silver production from 
16,144,791 to 11,901,184 oz. was due 
to a reduction in custom receipts 
from B. C. and the Yukon. 


From an over-all standpoint, the | 


market for the principal metals, 
lead and zinc, improved in 1954: At 
the beginning of the year world 
demand was spotty, prices were low 
and zinc stocks in the hands of pro- 
ducers were excessive. By the end 
of December consumption was good, 
prices had improved and zinc stocks 
had been substantially reduced, it 


Company 


HOLLINGER NSOLIDATED 
GOLD MINES almost tripled its 
to 45 cents a share in 1954, 

a quick rebound from the 
Porcupine strike. “Rapid rehabilita- 
tion of the plant in January follow- 


Feeports 


HALLNOR MINES almost doub- 
led ea to 23c a share in 1954, 


reflecting 11 months of operation as | 


against 6% months in 1953, when 
milling was more seriously affected 


of the mine at the! 


made it possible to 
led tonnage of a full 
| year's requirements,” E. A, Perry, 
| manager, states in the 1954 annual 
report. 

A reorganization of work resulted 
in a further increase in efficiency 
and employees —- only 1,534 
as against 1,645 in 1953. Although 
tonnage of ore milled was over 
1,067,000 tons, ore reserves were 
depleted by less than 70,000 tons. 


If the amendment to cost-aid 
| formula for 1955 and 1956 were ap- 
plied to 1954 results, the amount of 
| assistance to which the company 
would have been entitled would 
| have been reduced more than 45%. 
| Estimated cost-aid for 1954 amounted 
| to $1,154,087. 


In the 1954 report, a detailed 


President | break-down is given of Hollinger’s | Less: Oper. @XDs, +0. 


| direct and indirect interest in Iron 
Ore Co. of Canada: Holdings com- 
| prise: 
333,333.33 shares 


(8.33% interest); 


| Labrador Mining & Exploration Co. | 


|— 1,678,859 shares (50.87% interest); 
Hollinger North Shore Exploration | 
Co. — 1,455,820 shares (60% inter- | 
| est). 

Hollinger North Shore owns 400,- 
| 000 common shares of Iron Ore Co. 
of Canada or 10% of the issued 
shares while Labredor Mining & 
| Exploration Co. owns  266,666.7 
shares or 6.66% of the reserved 
|I0CO shares. Accordingly, Hol- 
| linger, directly and indirectly, has 
}a@ 17.72% interest in the common 
shares of Iron Ore Co. 


A total of 500 shares (50% inter- 
jest) is being held in Hollinger- | 
|Hanna Ltd., and 160,000 shares in| 
Holannah Mines, also representing 
a 50% interest. Several additional | 
‘zones of titaniferous magnetite | 
| were found by Holannah Mines in 
| exploration near the original La- | 
| point-Awater zone, Nine additional 
| mineral deposits were staked in the 
| Ungava area. Work on two of the 
1953 discoveries showed values | 
|lower grade than estimated and | 
bulk sampling is thought necessary 
to secure an accurate grade check. 
| INCOME ACCOUNT 
| Years Ended Dee. 31: 1954 1953 
| Production ... ,» $11,120,182 $7,635,742 
| Less: Oper. exp. ... 9,560,286 8,061,247 
| Net oper. earns. ... 1,559,896 $425,505 
| Add: Int., etc. 303,969 337,561 
| Est. Cost-Aid 1,154,087 952,658 

Young-David 
| profit 208,687 143,909 
8,226,689 1,008,713 


Total net earn, 


is pointed out. Less: Deprec, ...... 


4 
Yrs, Ended Dec, 31: 1954 1953 
121,118,340 
40,152,423 
7,829,067 | 
307,913 
11,600,000 | 
20,415,443 | 


ss 

Com, divds. ...... 22,113,331 19,656,283 

plus for year ... 2,897,808 758,160 | 
tCompany’s report shows net profit of 

$25,370,219 including $358,990 recovery re 


$ 
124,337,422 
48,330,003 
6,813,313 
305,461 
14,200,000 
$25,011,229 


Gross sales ........ 

Net earnings 

Less: Deprec. . 
Deprec. of invest. 
Taxes 


vidend Record: 
Com, . $1.53 $1.25 
Paid oe --» 0.8040.55 0.80+0.40 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1954 1953 
a $866 988 | 


Bonds & treas. 

DT . sapencauene 26,033,977 
Acts. rec, less res, .. 0,487,745 
Inventories op esb 36,001,634 

Total curr, assets 73,290,344 
1,020,294 


Prepaid chas.§ ..... 
Inv. in subsid. ..... 13,898 663 
306,015 


Other invest, ...... 
Misc. assets 1,204,830 
Fixed assets* 87,527,570 
Total assets 177,247,716 
Accts, & tax. p. «... 11,020,316 | 
Divds, payable .... 
Other curr. lab, ... d 
Tot, curr. Mab. ... ° ~ | 
Insur. reserve 3,886,808 
Capital stock . -23,966,890 
Approp surplus .. 
Earned surplus .... 
*After depr. & 
depl. 49,611,940 
Mkt value 36,784,653 24,448,719 
§Prepaid charges shown in current assets 
fn co's statement 
Werking capital .... 59,766,805 52,149,131 
Conting. Liab.—Contracts amounting to 
$600,000 and sundry guarantees of $820,- 


Share and Di 


27,709,438 21,252,805 


842, o/s as at Dec, 31, 1954. 


PAMOUR PORCUPINE MINES 
reports the change in cogt-aid in 
1955 will practically eliminate any 
operating profit and profit will only 


INGOME ACCOUNT | 
> } 


+ 103,000,000 107,000,000 | 


BOCTOTE cc cccccoce 
Taxes 
PES BOSE . .cccecece . 
Less: Dives. soe 180, . ’ i 
Surplus for year ... 1,047,426 > 
tLoss or deficit, 
Earned per Share 
Paid . ad . 0.24 , 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1954 5 
Cash & bullion . $1,220,634 
Govt, & oth. bds., 
etc ° 
Mkt. secs.* . 
Accts. rec. . . 
Inc. tax recov. ...... 
Est. Cost-Aid 
Gold, etc., on hand 
Accrued int ; 
Mat. & supplies 
Tetal curr. assets .. 
Int. in subsids, . . 
a SL! Sere 
Shs., adv, to mines .. 5,642,840 
Outside expl., etc., 
wo 73,519 
Mining props, ........ 22,306,620 
Plant & equip.« 578,081 
Total assets 40,675,632 
Bank loan, sec. ..... 450,000 
Other curr. liabs. ... 1,385,116 
Total curr. Hab, ... 1,795,116 456,767 | 
Capital stock . 24,600,000 24,600,000 
Surplus . ~++« 14,390,516 13,329,299 | 
sAfter depr. of .... 12,972,316 238 094 
*Mkt. value 3,733,863 2,816,733 
Werking capital . 
OPERATING STATISTICS 


$0.45 


1,125,446 
1,731,421 
72,314 
280,208 
503,878 
443,552 
8,535 
1,517,335 
6,003,363 
5,078,132 
$3,077 


1,128,667 | 
1,816,966 
114,797 | 
334,616 
293,900 
174,692 
9,024 
1,546,483 | 
6,008,711 
5,052,036 
54,301 
4,233,925 | 


168,921 | 
22 306,620 | 

585.552 
38,380,066 


Tons milled 
Aver, recovery .... y 
Ore reserves, tons .... 4,630,390 4,703.531 | 
Grade ($35 gold) .. $10.78 $10.82 
*Closed by strike Sept. 24 to Dec, 28. 


WAITE AMULET MINES realized | 
a profit of $240 a share in 1954) 
compared with $1.94 a share. Presi- | 
dent J, Y. Murdoch reports the! 
|year’s earnings were abnormally 
high due to fourth quarter earnings | 
of $1.19 a share which reflected sale 
of entire East Waite output for the 


$9.40 $8.83 





accrue from investment income. 
Profit from mining operations in 
1954, after allowing for cost-aid 


credits of 7.83c a share, amounted to 
_.250c a share, 


Investment income 
amounted to 2.06c a share for a net 
profit of 3.56c a share. 

A record tonnage of 1,745 tons 
was milled during the year but ore 
reserves were increased approxi- 
mately 18,000 tons with grade main- 
tained. 

Good progress was made in estab- 
lishment of ore and waste pass sys- 
tems down to 2,450 ft. in the west 
mine and to 3,000 ft. in the East 
mune. 

Pamour agreed to purchase 25,000 
shares of Geco Mines at $10 and to 
advance up to $200,000 further to 
bring the Geco mine into produc- 
tion. . 

INCOME ACCOUNT 
Vears Ended Dec. 31: 1954 1953 
Metal recoveries $1,906,418 $2,017,014 


2,052,158 2,023,816 


Operating prefit® .... 145,740 
402,528 


103,270 


3% 

126, 
7,154 
329.786 
150,000 
179,736 


$0.066 
0.63 


ther inc. (net) 


orking capital: .... 812,538 
lot including investments. 


OPERATING STATISTICS 
1 


Tel 


ok 


quarter in form of unrefined copper. 

“Accordingly, earnings during the 
first quarter of 1955 will be very 
substantially decreased because of 
‘the sale of this copper in 1954 rather | 
than in 1955,” Mr, Murdoch com- | 
| ments, 
| After treating 430,000 tons, ore re- | 
serves at Amulet Dufault Mines ree | 
mained about the same. -Waite| 
| Amulet’s ore reserves were reduced | 
| by 278,000 tons to 735,000 tons, of | 
| which 628,000 averages 4.53% copper, 
13.87% ginc, 0.044 oz” gold, 0.94 oz. | 
silver, Exploratory diamond drill- 
ing in 1954 totaled 134,300 ft. Drifts 
junder and west of the old Waite ore 
|bodies are being driven, Diamond | 
| drilling so far completed has not, 
found ore. Sinking of “A”-11 winze | 


| 600 ft. to 1,800 ft, will be completed | 


lin March with new bottom level to| 


‘be opened up in 1955. 
Present production plans call for 
enla ent of mill from 1,400 to 


802 | 2,000 tons daily to permit tregtment 


‘of West Macdonald ore. Cost of-the 
|expansion will be repaid on a toll 


| Less: Depreciation ... 
Iron Ore Co. of Canada —'! 


| Eernings per Share . 


| Mining properties .... 


of ore during year, ore reserves 
were very slightly higher at 368,603 
tons averaging $14 ($35 gold) as 
| against only $11.90 a year earlier. 

| A highlight of the year was open- 
| ing up new ore in lavas to the north 
|of the sediments. Work on the 18th, 
19th and 20th levels showed 248, 459 


jand 270 ft. ively, of new ore 
ein width was re- 


Nasco in Argillites 


In Algoma Basin? 


Wilt the argillites be found in 
the great basin area of the Al- 
goma uranium camp at relative- 
| ly shallow instead of great 
| depths? 

A company drilling a hole in 
| central basin area between the 
| middle and north belts gives a 
| hint that this is the case. 
| Nasco Cobalt Mines has yet 
| to report cutting the argillites 
' (which overlie the radioactive 

conglomerates if present). But 

unofficially it is believed that 
the argillites were cut at a depth 
of little more than 2,600 ft. com- 


| pared with the 5,000 or 6,000 ft. 


shares of Geco at $10 a share and | 
to advance up to $200,000 to bring | 
the Geco mine into production. The 
first block of 2,356 shares was taken 
up in July. 
INCOME ACCOUNT 
Years Ended Dec. 3i: 1954 1953 
Metal recoveries ++ $1,487,273 $990,344 
| Inc, from invests. ... 130,797 
Cost-aid rec. .... J .| 
1,031,141 | 
711,457 
319,684 


12,458 
59,517 | 
| 


Total revenue ... 


serene 
Operating profit 


Taxes 
Add: Prof., invest. sale 
Net profit 
Less: Dividends 
Surplus for year .... 


440,000 | 
3192.29 | 

$0.12 | 
3 ae ° 0.22 | 
Deficit 


CONDENSED BALANCE SHEET | 

As at Dee. 31: 1954 1953 
Cash & bullion ...-+ $432,162 $352,374 
Accts., etc., rec. .. $2,055 58,790 
Cost-aid assist 000 ‘enn I 
Stores 272,553 
Total curr. asset 683,717 | 
Mkt secs., cost® . 2,111,782 | 
Prep, & def. chgs. .. 14,566 
3#2.500 


35,989 | 
4,208,564 
39,852 
358,146 
46,963 
444,961 

2,000,000 | 
662,500 

2,426,103 | 
1,163,283 
3,299,513 
238,756 


Plant & equip.« 
Total assets ......- 
Accts, & tax. pay. 
Noranda Mines .. 
Other curr. liab. .. 
Total curr. liab, .. 
Capital stock .....«+. 
Less: Disc. on shs. ., 
Earned surplus 
After depr of 
*Market value 
Werking capital? 
tNot including Investments, 


OPERATING STATISTICS 


1954 
118,630 
$12.43 


Tons milled 
Aver, rerovery ... 
Ore reserves, tons «+. 368 ,603 368,137 
Grade ($35 gold) .. $14.00 $11.00 


—— | 


GREAT PLAINS DEVELOPMENT | 
CO. anticipates a greater increase in 
production in 1955 than in any ear- 
lier year due to a record drilling | 
program. Participation is planned in 
drilling some 10 wildcat wells but 
the main increase wil] be in devel- 
opment drilling. 

In addition to development pro- 
grams for Buck Lake, Joffre, Little 
Smoky (Gilwood) and Wayne ureas 
about eight rigs will be continuous- 
ly engaged in developing the Buck 
Lake (Pembina) acreage covered by 
the Canadian Petrofina agreement. | 


Production in 1954 was a new 
record at $651,662 as compared with 
$401,012 in 1953 and $230,525 in 1952. 

After writing off approximately 
$640,000 of dry hole costs, depletion, 
depreciation, etc, and charging $229,- 
741 note interest, there was a 1954 
loss of $658,254 as compared with 
$746,469 a year earlier. 

Exercise of subscription warrants | 
meant issue of 168,700 shares during | 
the year against cancellation of 


. 


| $1,680,500 of notes and $6,500 in cash. 


Six of nine exploratory tests in| 
1954 were successful, Of the discov~| 
eries, Elkton gas well, and Little 
Smoky (Gilwced) and Wayne oil} 


portant, it is stated. 
Of 34 development wells drilled 


in 1954, 32 were completed as oil 


5,128,247 6,857.4 wells; 31 were located in Alberta/ drilling and 


and of these 22 were in Buck Lake 


in Wayne area. 
Net oil reserves at the end of! 


of crude oil, 196,390 bbls. of natural 
gas liquids and 23.1 billion cu. ft. 
of natural gas. These reserves make | 
no allowance for oi] under uncom-! 
pleted wells nor include any un-! 
developed reserves for the come | 
pany'’s 16,960 gross acres in Buck 


predicted by some engineers. If 
the argillites have, in fact, been 
intersected, it could open a tre- 
mendous new area to intensive 
development. 

It could be of great impor- 
tance to such companies as 
Plum, Mentor, Callinan Flin 
Flon (believed securing neigh- 
boring ground), Norgold, as 
well as Spanish American and 
Stancan further north. 

Securing of argillites at less 
than 3,000 ft. would probably 
mean some kind of uplift of 
structure in the basin region. 


— — 


Lake (Pembina) area which is 
stated to be largely proved and is 
being developed under agreement 


with Canadian Petrofina. Gross in- | 


terest here is 37%%. Canadian 
Petrofina pays all the company’s 
development costs for wells in the 
Cardium, recovers costs from one 
half of company’s share of produc- 
tion and thereafter is entitled to a 
third of Great Plains production 


interest. 
INCOME ACCOUNT 


Years Ended Dee 31: 1954 1953 

Prod'n income .. 51, $401,012 

Add: .Irt, on invests. . ‘ 125, 

Total income 7 526,976 

Less: Wel: oper, costs 
Geol & geophysical 
Dry hole costs .... 
Leases & rentals ... 
Admin. & general. . 
Less amt chged te 

oth . 

Net earnings 

Less: Deplet. & amort. 
Depreciation .,...... 


143,581 


248,543 
274,916 
301,012 
141,690 
229,741 
171,377 

89,350 
658,254 


197,248 
178,566 
105,317 
195,175 

62,185 
1,978 
746,469 


Int. on notes ....... 
Amort, of note disc, 
Loss on invest. sale 
Net fess ....5-0-eeess 
aLoss 
CONDENSED BALANCE SHEET 
As at Dec, 31: 1954 1953 
Cash $70,410 $36,131 
Accts, rec & accr. 
int, 60000-908eee 950,730 
Advance rec. ..++++ . 
Govt. bas. at costs .. 
Inventories .....--++ 
Total curr, assets ., 
Investment . 
Props. & equip.? .... 
Oil & gas leases, etc. . 
Work ir progress .... 
Other assets 
Deficit ... obese 
Total assets .... 
Total curr, liabs. , 
Advance repay. ...... 
Redeembile notes . 
Capitai Btock ........ 
Capita’ surplus 
sApprox mkt. val... 
After depr., depl.& 
amort. of 
Werking capital 


1,200,015 
69,205 
599,549 

« 4,033,336 
++ 11,619,108 
.* 641,696 
319,000 
8,069,500 
851,292 
1,737,620 
1,660,287 


3,572,400 


515,030 | 


2,612,285 3,940,191 


Picton Announces 
Pecors Purchase 


Picton Uranium Mines an- 
mcunces purchase of 20 claims 
adjoining the Pecors Lake prop- | 
erty of Algom Uranium at Blind | 
River. The management believes | 


450,767 | wells appear to be the most im-| the group will contain the down- 
'dip extension of the favorable 


conglomerate structure which) 
gave lower values in Algom’s) 
in which Pardee 
Uranium is now securing uranium 


1 ; : ; a ge 
*965,051 | Sector, six in Joffre field and three | intersections, Drilling is planned. | 


On March 11, the hole being! 
drilled jointly by Picton and | 


| 1954 were estimated at 2,737,000 bbls. | Brunette Porcupine on the com- | 


mon boundary of their properties 
in the Moon Lake region was at| 
a depth of 1,550 ft. drilling in 
argillite. This hole shows much| 
scattered mineralization and a} 
section from 1,049.5 to 1,052 ft. 


An outstanding ‘MIDDLE BELT’ PROSPECT 
straddling the ‘Favourable Contact Zone Structure’ 


-ABETA™: 


Adjoining the 


111,810 | 


* 
ORPORATION 
Feet eae 


* 
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PICTON URANIUM MINES LIMITED 


Capitalization 3,000,000 $1 par value 


Company has acquired by outright purchase 20 claims (approximately 800 
acres) adjoining Pecors Lake property of Algom Uranium at Blind River, Ontario. 


WLY ACQUIZED PROPERTY OF 


MA ! 
PICTON URANIUM MINES LIMITED 


2 the ALGOM=- BLIND RIV 
URANIUM AREA — ONT. 


TECK HUG 
| PRK 


MILLAR. 


ALL MAPS ARE DRAWN FROM INFORMATION H 
BELIEVED TC BE RELIABLE. BUT INDIVIDUAL = HOLD 
OWNERSHIP AND EXACT LOCATIONS ARE NOT 


CERTIFIED. W. LANGRIDGE JR. 


PLUTON 
WRANIUM 


i 


LAKE NOKODIC 
URANIUM 


ALGOM URAN. 
(LAKE NOEDIC 


SED Proreerty) 
— a 


Diamond Drilling the new property as shown on the sketch map above is planned as soon as pos- 
sible. It is believed, this group of claims will contain the down-dip extension of the favourable 
conglomerate structure which gave promising values on Algom and in which the Pardee uranium 
development is now securing ore-grade intersections. 

The possibilities are that this property of Picton Uranium lies on the nose of the presumed “in- 
ner pebble beach” which by interpretations by engineers of Consolidated Denison and other drilling 
interests in the area account for the immense Blind River Uranium ore bodies. 


DRILLING ON MOON LAKE 


On the company’s 1,200 acre property in the Moon Lake region north and west of the main Algom 
development, Elliott Lake section, a joint drilling programme is being carried out on the common 
boundary by Picton Uranium and Brunette Porcupine Gold Mines. The latest report indicates drill- 
ing to a depth of 1,550 feet in argillite. This hole shows scattered mineralization throughout and a 
section from 1,049.5 feet to 1,052 feet gave assays better than $10.00 per ton in Copper with traces 
of Cobalt and Gold. 

Drilling to a depth of below 2,000 feet is expected to intersect the quartzite granite contact near 
which uranium ore bodies in the Blind River Camp are located. 

The company has adequate finances to carry out drilling programmes on both properties in Blind 
River. 

The shares of this conspany may be purchased through your-own Bank 
or Broker 
PROGRESS REPORTS WILL BE FORWARDED ON REQUEST 


PICTON URANIUM MINES LIMITED 


Suite 303 30 Bloor St. West Toronto 5 


Mine Office located at Blind River .. . Telephone 777 
The shares of Picton Uranium Mines Limited are speculative. 


—- —— 


— 


$10 per ton{ PATER URANIUM MINES reports, tonnage is estimated at approxi-; ratified acquisition of Koko Creek 
t, another drill hole in its current | mately 374,000 tons averaging 1.48% | Mining Corp. for 209,115 shares of 
and gold, It is ncw believed it drill program, has cut two mineral- | copper and 0.12% cobalt. Drilling | its own capital stock of which 31,000 
will be necessary to continue this ized sections, the better returning | continues. | are to be free shares. An increase 
hol lightly below 2,000 ft t 1.24% eopper and 0.21% cobalt with | ¢ TE in authorized capital from 3.5 mil- 
ole slightly 0 ’ - 0) 4 gross value of $11.64 per ton over! QUEBEC CHIBOUGAMALU lion shares to 5 million shares has 
cut the quartzite-granite content.!a width of 8.0 ft. Drill indicated GOLDFIELDS shareholders have’ also been authorized. 


assayed better than 
in copper with traces of cobal 


...in the ALGOMA URANIUM MINING CAMP... 


LAKE Norpic 
URMANIIUM 


oo 
: 
CASE | AQUARIUS 


| PORCUPINE 


%& ALGOM NORDIC and BUCKLES ALGOMA 
ore developments to the west and the... 


%& PARDEE - NEW JERSEY ZINC operations 


to the north and east. 


basis. In July Waite Amulet ore) 


treatment will be cut back to 1,000 
| tons daily when treatment of West 


Macdonald ore starts. 
INCOME ACCOUNT 
Years Ended Dee, 31: 1954 


1.40 


D BALANCE SHEET 
1954 


CONDENSE : 


As at Dee. 31: 


oe 


095 1 00 
735,000 1,010,000 
@13.000 = 618.000 


5.61 


THE COMPANY 


Incorporated under the Quebec Companies Act by Letters 
Patent dated Nov. 5, 1954 with an authorized capitaliza- 


ALL MAPS ARE DRAWN FROM mFORMATION 
SELIEVED TO OE PELJABLE. BUT IOIVIOUAL 
SHIP AND EXACT LOCATIONS ARE NOT 


cenrvweo. +. LANGRIOGE 2. 


Diamond Drilling to Start Immediately . . . 10,000-ft. Contract Awarded 
to follow up on Important Ore Sections cyt in previous drilling . . . 


tion of 5,000,000 common shares of $1.00 par value each. 


MANAGEMENT 


Management and direction of Company affairs and activi- 
ties is in the hands of men highly regarded in their 
respective fields of mining development and finance. 
Officers and Directors—Willard M. Gordon, Torontc, Presi- 
dent and Director; Evan T. Donaldson, Toronto, Vice-Presi- 
dent and Director; John B. Aird, Toronto, Director; Ernest 
Lafonfaine, Montreal, Director; James C. Brown, Montreal, 


Director. 


FINANCIAL SPONSORSHIP 


A strong group of Toronto mining development and finan- 
cial interests, under a $440,000.00 underwriting and 
option agreement entered into with the Company, hes 
already placed an initial $190,000.00 cash in the treasury 


to date, 


* HEAD OFFICE: SUITE 371, 132 ST. JAMES ST. WEST, MONTREAL 


* 


Chis Advertisement appears for Ribscitlaal Purposes only 
ABETA MINING CORPORATION umiteo 


PROPERTY.—The Abela property comprises 25 contiguous claims centrally leceted en and astride the ‘middie belt’ of the 
favourgble contact zone structvre within which the yraniom bearing conglomerates ef the Algoma district are found. in 
addition to the presence of major orebodies developed on the neighbering Algom and Buckles, the iqke Nordic Uranium 
te the northwest is drilling on extension of ity indicated orebody os the Pordee drilling builds yp ere tonnage ef its 
operation on the old Aquariys group to the east — adding strong emphosis to the excellent location and ore making 
possibilities of the Abeto property. 

PROGRAM.—The current drill program will fellow up on previous drilling werk which confirmed presence of foveurable 
geglegy and structure on Company ocreage. In this work qi! heles cut numerous beds of pyritized pebble conglomercte 
with importqnt ore sections cut in two of the lest heles drilled — e.g. Hole 12, obtained ao 9.5 ft. section everoging 


.0$2% U.O, ($7.54) per ton and @ 3 ff. length ef 089% UO, ($12.90) per ton. Hole 13 cut a 4-f1. section grading 
the Company's current drilling, recently reported as follows: 


081% UO, ($11.75) per ton. 

W. W. Beaton, P.Eng., Consulting Engineer, who is ay 

“From drilling results recently obtained on the Byckles and Nerdic Properties a large ore sone has been disclosed in the 
basal conglomerates. These results indicate a definite rake te the eastward on the dawnward slepe. A projection of this 
condition woyld the downward continuation eqress the north-west section of the property, thet is across sieims 
66398, 66397, 66405. The results obtained from holes 12 and 13 would indicate thet the eas! fringe of this ore hed 
been cut by these holes gnd that better results could be anticipated trom holes drilled north and west of these locations. 
The location of this on whet woule appear fo be the rake of the Buckles-Nordic structure and the limited confir- 
motion of this condi as indicated by the results ebtoined from holes 12 and 13 give this property a prospective poten- 
tig! of significont importance.’ Diamond drilling equipment now on way into the property. 


* 


4 
QNTARIQ OFFICE: SUITE 26, 10 ADELAIDE ST. EAST, TORONTO 





Bethlehem’s Marmora Mine Ready to Go; 
May Be Operating in About Week’s Time 


Next week, or a few days later, ; 
large new takes 
iron mining operation in produc- | initial 


Canada will have a 


tion. 


The new mine, at Marmora, 


Cominco to Start Production 


At HB Mine In Coming Sum 


Frem Our Own Correspondent 

VANCOUVER—Due to the im- 
proved base metals markets, Con- 
solidated Mining & Smelting has 
announced plans call for a pro- 
duction start this summer at its 
lead-zinc HB Mine near Salmo, 
B.C. 

The company completed a $2,- 
750,000 project to get production 
under way in March of 1953 but 
held off mining because of the low 
base metal prices at that time. 

With the brightening base me- 
tals picture, especially for lead, 
the company will start getting the 


mine into shape in April and) 


begin mining later in the summer. 


{ It is also reported, but not con- 
| firmed, that the former lead-sil- 
| ver-zine producer, Silver Stan- 
|dard at Hazelton, will resume 
production after a layoff of several 
months. 
| The HB Mine was first discov- 
ered in 1911 and large quantities 
of high-grade lead-zinc oxide ore 
were shipped out in the first years 
| of its life. 
| In 1946, Cominco undertook a 
| large scale diamond drilling pro- 
| gram and as a result, decided to 
| prepare the mine for production. 
It drove a 4,000-ft. tunnel to the 
sulphide ore body and constructed 
a 1,000-ton concentrator. 


Goldfields-Rix Opening Ore 


In Joint Adit 


“Excellent results” are being | 
met with in underground devel- 
opment of Goldfields Uranium 


= | “62” showing being undertaken 


eae 


Se = | Joubin, 


ate. 96 


new 
little time to iron out 
“bugs” but the manage- 
men. has no reason for thinking 


Every 
a 


that results will not be right up 


Ont., is being placed in produc-| to expectations. 


tion by Bethlehem Mines Corp., 
a wholly owned subsidiary of 
Bethlehem Stee] Corp, Its entire 
o.tput of 500,000 tons of high 
grade iron Concentrate a year will 
be used in Lackawanna (Buffalo) 
plant of Bethlehem Steel 

A trial run of primary and 
secondary crushing equipment 
and some other items of the big 
concentrating plant has already 
occurred, Heating up of first 
furnace for the pelletizing plant 
was expected at mid-week and 
there was a good chance that the 
entire plant would be in operation 
in a week's time. 


a 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post bas a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


Paper Products 


ROLLAND PAPER CO. net profit 
of $564,286 for 1954 was 2.0°. higher 
than 1953 net of $553,190. 

Shipments. of . fine 
domestic and export markets in- 
creased 4.6° with the result the 
company's mills experienced record 
full time operatiens, reports Presi- 
dent and General Manager Lucien 
G. Rolland. Only}3.2% of total sales 
was shipped to export markets 

Capital expenditure totaled $334,- 
289. 

Trademarks were written down a 
further $100,000 in the books. An 
amount of $50,000 was transferred 
from surplus account and set up as 
a reserve for general contingencies. 


to 


paper 


INCOME ACCOUNT 


Years Ended Dec. 31 1954 1953 
Net earnings ...... $1,524,816 $1,422,504 
Less: Deprec 295,171 276.654 
Bond interest 59,2359 52,750 
Taxes res. .. 615,000 540,000 
Net profit es 564,286 534,190 
Less: Pref. div 72,250 
Common div. 81,001 
Surplus fer year 411,055 
Times Bond Interest Earned 
Before deprec 
After devrec 
Earnings per Share 
Preferred 
Paid 
Common ... 


75,001 
405,939 


30,28 
24.42 21.72 
and Dividend Record 
ose $53.19 $52.54 
4.25 25 
8.20 8.f 

0 


0.35 


2.97 


79 


1.00 


CONDENSED BALANCE SHEET 


As at Dec. 31 19 1053 
Cash $186,845 
Dom. Bonds* . 529,940 
Accts. rec 1,501,429 
Inventories 1,519,974 

Total carr. assets 3,798, 188 
Misc. assets 236.734 
Fixed assetse 2.544.135 
‘Trademarks coc ccce 450,000 

Total assets .....«.. 7,029,057 
Accts., etc., pay 1,163,857 
Taxes pas 463.299 

Tetal curr. liab 1,627,147 
Funded debt 1,300,000 
General reserve 
Capita! stock 
Earned surplus 

*Mkt. vrl. ... . 

sAfter depr. of 4,682,958 
Working capital ; 2.466.456 %.171,041 

Centingent lability as at Dec. 31. 1954, 
was approximately $88,182 for equipment 


339,000 
7,121,995 
1,004,904 

474.913 
1,479,817 
1,225,C00 

50.000 
3,000,032 
1,367,086 

8C 7,000 


3.000,°32 
1,101,878 

602,251 
4,390,546 


Company 


! 


output from the new 
will be stockpiled in 
facilities completed at 


Initial 
operation 
storage 


Picton, awaiting opening of navi-| 


gation which may be early this 
season, 

The Marmora deposit has been 
unofficially estimated to contain 
18 million tons of ore. Average 
grade works out at 37.5%. When 
operations work'up to capacity, 


the company expects to turn out) 


1,500 tons a day of high grade 
iron pellets and will mine around 
3,700 tons of ore a day to permit 


MINNESOTA & ONTARIO 
PAPER CO. consolidated net profit 
for 1954 was’ $6,067,570, 8.4% higher 
than consolidated net of 1953 of 
$5,687,358. 

Paper production was at 291,641 
tons, 8,000 tons ahead of 1953, re- 
ports President J. B.- Faegre, and 
Insulite insulation and decorative 
board production at 465.9 million 
sq. ft. was 10 million more than in 
the previous year. 

Consolidated net 


sales rose to 
$70.1 millions, $2.7 millions more 
than in 1953. 


Demand for news- 
print in company’s normal market 
area was relatively strong, says the 
president. 

Market for the specialty line was 
irregular, although the bleached 
groundwood line moved forward 
well. Firm demands for 1955 are 
expected. 


Product and market research were | 


carried on at a cost of over $500,000, 
with greater emphasis on new 
products and improvement of pre- 
sent products. 

The capital improvement pro- 
grem went forward at the rate of 
$5.2 millions, is expected to pro- 
vide long-range competitive stability 
and product and market diversi- 
fication. 

Major capital additions included: 


—Chemical recovery boiler for* Funded debt 


the kraft pulp mill at International 
Falls, and installation of a high- 
pressure boiler and turbine-gencr- 
ator to replace obsolete units. 

—~New groundwood mill at Fort 
Frances which came into opera- 
tion in November; high pressure 
boiler and steam generator; im- 
provements in pulp preparation 
and handling in production of 
specialty papers. 

—Modernization and improve- 
ment of sectional electric paper 
machine drives at Kenora; new 
recl winder; modern high speed 
paper-machine due to be in opera- 
tion early in 
cost $16.8 millions. 

Company has arranged for the 
sale of $14 millions principal amount 
of sinking fund debentures due 
1975, of which $6 millions will be 


CANADIAN MINING AND 
OIL TRADING SERVICE 


HOW TO DOUBLE YOUR RISK CAPITAL 


HOW TO AVOID LOSING ALL OF IT 


There are plenty of opportunities to make money in the 


stock market — right NOW! 


But in today’s “jumpy” 


markets, you must know what you are doing, for it is still 
just as easy to lose every penny as it ever was! Neverthe- 
less, there are still many underpriced issues which can 


yield you substantial profits. 


Many speculative sensations of today, selling at $1.00, were 
yesterday's underpriced sleepers at 10c or less. Our clients 
were advised of them, at the right time, and anyone can 
check our record. There are other underpriced sleepers 
right now—not necessarily penny issues—that can bring 


you big profits. 


How can you know what these are? How can you profit 
by the opportunities which come one after the other—like 
street-cars? We advise our clients when and what to buy, 
and when and what to sell. Become a client, on a trial 


basis, TODAY. Three Dollars is all it costs you to 
our advice for yourself. Fill in and mail this Coupon 


rove 
Ow. 


FP-13m-55 


THE CO-ORDINATOR, 21 King Street East, Toronto 
Plecse send me a 4 week trial subscription, for which | enclose 


$3.00. 


NAME 


Se eee rete eee eee eee eee eee este eee etree eeeeeeeeeeee 


1957 — estimated 


| concentration ratio of around 2% 


R. 
of 


by Rix Athabasca, Franc 
managing director 
both companies reports. 
Favorable results have been 
secured in driving of an adit 
crosscut and drift to provide 
average backs of 100 ft. The 


production plant,such production. This means a ¢rosscut is collared on the Rix 


property in order to secure the 


|} tons of ore to one ton of concen-| greatest depth on Goldfields “62” 
|showing and at the same time 


trate. 


To undertake open pit mining,| to explore the structure on the 


Bethlehem removed a capping of | Rix property. 


limestone 120 to 130 ft. thick 
which was above the ceposit. 
Altogether three years’ work has 
been put into the operation which 
has included installation of the 
loading dock (now nearly com- 
pleted), surface buildings and the 
concentration plant. A storage pit 
excavated parallel to the loading 
dock will permit storage of con- 


centrates as required. 

Concentrates will run 
where from 60% to 65% iron and 
will make fine feed for Bethlehem 
steel facilities, 


any- 


Reports 


used to retire 4% promissory notes 
due 1966. Company has a stand-by 
arrangement with commercial banks 
to provide for loans of up to $6 
millions before Dec. 31, 1957. 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec, 51: 1954 1953 
Net sales «eee $70,004,566 $67,531,489 
Net earningss 12,316,170 12,220,358 
Less: Debt int. ... 240,000 240,000 

Income taxes , 6,008,600 6,293,000 
Net profit 6,065,550 5,687,558 
Less: Divds ee 2,702,121 2,573,366 
Surplus for year . 3,365,449 3,173,992 

«After depr, & 

depl: of - 2,966,133 2,877,846 

Nete—Principal Canadian subsidiary in- 
tends to claim depreciation decuciions for 
1954 Canadian income tax purposes in ex- 
cess of that recorded on its books; hence 
$414,240 has been set aside as a deferred 
tax credit, 
Times All Interest Earned: 

Before depr. & 

dep! 


a “ 62.91 
After depr. & 


63.68 


51.32 50.92 
vidend Record: 
$4.72 $4.42 
2.10 2.00 


epl... 51: stk Sei 
Earnings per Share and D! 

Common ......+«s 

Paid? .. 

*U. S. funds 
CONDENSED CONS. 

As at Dec. 31: 1954 1953 
Cash & invest +++ $8,496,993 $8,044,102 
Accts. rec., less res. .. 5,814,028 5,402,100 
Misc, curr. assets ...., 366,522 308,881 
Inventories 13,923,357 

Total curr. assets .. 28,600,910 
Misc assets . $2,225,677 
Fixed assets* 47,098,257 

Total assets 77,074,844. 
Accts, pay. 3,830,953 
Taxes pay.? 1,410,173 
Other curr, liab. 2,753,220 

Total curr, Mab. .,., 7,994,446 
Def. ins, tax 414,240 
5,500,000 
1,400,000 


BALANCE SHEET 


029,895 
365,058 
114,325 
,815,922 
4,795,305 
3,724,624 


14 
27 
2 
44 
3 


6,000,000 
1,400,000 
277,869 204,473 
+ 6,433,620 6,433,620 
21,761,033 21,761,033 
+ 24,143,636 30,778,187 

*After depr. & 


depl. of 29,845,497 27,872,628 
tIncludes prepaid expenses of $442,308 
shown uncer current assets in company’s 
report. 
‘After deducting $2,800,000 U. S. treasury 
notes in 1953 and $3,000,000 in 1954. 
Working capital + 20,606,164 19,647,072 


Conting. res. .... 
Can. exch, res, .. 
Capital stock ...... 
Paid-in surplus 
Earned surplus .... 


HOWARD SMITH PAPER MILLS 
LTD. consolidated net profit for 
1954 was $5,020,256, 6.7% higher 
than consolidated net for 1953 of 
$4,703,018. ’ 
Satisfactory progress was made 
during the year in the program of 
capital expenditures. Here are the 
main items in the first stage of the 
program: 
_—Cornwall division — construc- 
| tion of a new pulp storage and ship- 
| ping building; extension of the 
paper mill beater room to permit 
the control of stoek for all ma- 
chines from one centre; reconstruc- 
tion cf the sulphite pulp screen 
room. 
—Crabtree division — reconstruc- 
tien of No. 2 paper machine; con- 
struction of new finishing room to 
provide fgr increased output of the 
machine. 
—Donnacona—extension of the 
finishing room building; construc- 
tion of a pyrites plant for the gen- 
eration of sulphur dioxide gas to 
replace imported sulphur, 
| -—Canada Paper—construction of 

new machine room and installation 
of an additional paper machine at 
the St. Francis division, including 
new central steam plant; addition 
to the converting plant. 

—Arborite—installation of a new 


large hydraulic press. 
' 


}ed to $7,873,170. 
| Company now owns 368,221 com- 


Total expenditures for these and | 
other items of the program amount- | 


}mon shares of Donnacona Paper | 


| Co. (97% of total), having acquired 
a further 1,500 shares during the 


'Co. of Wisconsin Rapids, Wis. for 


: 


| 


the manufacture of a product simi- | 


Id Corp., was formed for | Funds set 
reports President | Mise ae ta 
Smith, and company owns | Fixed | 


From the point where the 
crosscut entered the structure on 
Rix property and for about 100 
ft. to Goldfields boundary, the 
drifting has been in unexpected 
high grade ore in places exceed- 
ing drift width and averaging 
over 4 tb, U.O, per ton. i 


Manitoba Gets 


Development 


This development greatly ex- 
tends the known length of Gold- 
fields “62” structure previously 
indicated as 240 ft. long, aver- 
aging 0.331% U,O, or $47.85 per 
ton over an average width of 
8.0 ft. It also gives strong ¢con- 
firmation to the theory that the 
Goldfields “62” and Rix Smitty 
structures are the same, probably 
offset by one or more faults. If 
this is so, then there is present 
between Smitty mine and the 
present adit development, 
additional length of about 1,000 
ft. of very promising prospecting 
ground, it is stated. 

The new and _ unexpectedly 
favorable adit developments will 
now be supplemented by dia- | 
mond drill programs totaling 
10,000 ft., half of which will be 
on the Rix side of the boundary 
and half on the Goldfields side. 


Oil Wells 





At Rate of One Each Day | 


From Our Own Correspondent / 
WINNIPEG — Thirty-one new 
wells, one per day, were brought 


| into production in January to end 


of month with 293 producers in 
Manitoba oil fields. 

With January production a 
record 273,813 barrels, more than 
two and a half times that of 
January, 1953, Natural Resources | 
Minister Charles E. Greenlay es- 
timates that 1955 oil yield may 
reach 4 million barrels. The daily ; 
average is now 8,800, close to half 
what would be required to make 
the province self-supporting in 
oil requirements. 

In money value the January | 
production was $650,000. Total 
production since the first recov- 
ery in February 1951 has been 


Dominion Glass Builds | 


Warehouse at Toronto | 


Dominion Glass Co., is erecting 
a warehouse of about 70,000 sq. 
ft. floor area at Toronto. The 
site occupies some 20 acres on the 
west side of Highway 27, just 
north of Queen Elizabeth Way. 
This acreage anticipates the com- 
pany’s future requirements, re- 
ports Toronto Industrial Commis- 
sion. 

Dominion Glass now operates 
plants at Montreal, Hamilton, 
Wallaceburg, Ont., and Redcliff, 
Alta. It manufactures all types 
of bottles and jars for packaging 
and household use. It also makes 
tableware, kitchenware, tumblers 
and industrial glassware, 


pulp, reports the president, amount- 
ed to 364,711 tons (334,226 in 1953), 
and total production of all kinds of 
paper was 260,080 toms (245,699), 

The demand for book, writing and 
specialty papers showed an im- 
provement over 1953 but was still 
less than capacity,, Wrapping and 
bag papers were also in greater 
demand. 

Newsprint was in strong demand 
with all machines operating full 
time, says Mr. Smith, as was Arbor- 
ite and insulating board. Discount 
on U. S. funds amounted to $661,- 
273 ($389,214) on pulp and paper 
going to the U. S. 

As a result of the decision at the 
trial in the Combines proceedings 
against 29 mills and merchants in 
the fine paper industry, fines im- 
posed on company amounted to 
$74,000. On the advice of counsel 
appeals have been launched, are 
still pending, and are expected to be 
heard by the Ontario Court of Ap- 
peals ih April or May. The fines, 
empliasizes the president, have not 
been paid and no provision has been 
made in the accounts for them. 

CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 1954 1953 


Sales . eee $80,369,139 $75,146,000 

Net earnings .....++ 15,571,034 14,907,115 | 

Less: } 

Deprec. & depl. ., 4,680,025 4,223,890 
Bond interest .... 705,883 
Research exp. w/o 17,342 
Inc, tax res. ..... 5,110,000 
Min, divds. ...... 11,767 
25,761 


Min. equity in 
rof, . 
5,020,256 
220,000 


1,742,750 
2,957,506 


POE, aves 
Net profit ....... . 
Less: Pref. divds. .. 
Com, divds, ....+. 
Surplus fer year ... 
Times Interest Earned: 
Before depr. & 
GOpl, .cccscrece . 
After depr. & 
Ge. dacbikn cs cad 15.43 13.16 
Earnings pep Share and Dividend Record: 
erred $31.38 $29.39 
Paid a 2.00 2.00 | 
Common 2.70 2.52 
Paid 1.00 1.00 


CONDENSED BALANCE SHEET 
1954 953 


$4 
Consolidated Water Power & Paper | Accts. rec less res. .. 


Life imS., C.B.c. .....+. 


assetst .... 


468,400 478,300 


2.s04.877 


3,195,067 barrels. 

The province has six approved 
fields and soon is to have a sev- | 
enth in the southwest of the 
province to be designated as 
Pierson. The Pierson area now 
has five producers. 


an | 


| property of Edoran Oils as a re- | 
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ANNOUNCEMENT 


EXECUTIVE CHANGES 
W. J. GAGE AND COMPANY LIMITED ANNOUNCED 


CHARLES N. PARKINSON FRANK C. SCHOFIELD GAGE LOVE 


At a recent Board of Directors meeting of the W. J. Gage and Company Limited, held at Toronto, the 
following executive changes were announced. 

Mr. Gage Love, formerly Vice-President and General Manager, to be President and General Manager. 
Me. Love is @ graduate B.A. from the University of Toronto. During the war he served in the Royal 
Canadian Navy as a Lievtenant. 

Mr. Chorles N. Parkinson, formerly President, is to be Chairman of the Board. 
Gage and Company Limited in various senior executive positions. 

Mr. Frank C. Schofield, formerly Chairman of the Board, ossumes the post of Honorary Chairman of 
the Board and will continue to serve os a Director of the Company. For 47 yeors he has contributed 
much to the development of W. J, Gage and Company Limited. A Director since 1930, he became 
President in 1949 and Chairman of the Boord in 1953. 


He has served W. J. 


7 


faulted 


' nafic-quartzite ontact 
Edoran To Step Up zone, al test the ouauaal -— 
Drilling Activity 


lated to the Black Bay Uranium 
showing, and the third drill to 

Three heavier drills are to be 
placed at work on the Beaverlodge 


for a $630,000 bank k 
obligations with 
financing. 

Balance sheet as at 
showed $92,755 cash on 
878 accounts receivable as against 
the $630,000 bank loan, $14,501 
accounts payable and $42,180 owing 
to Newfoundland Skyways, an in- 
operative subsidiary. 

“During 1955, the operations of 
Iron Ore Co. of Canada will be 
greatly increased and the project 
should be capable of producing 10 
million tons of iron ore annually by 
the beginning of - 1956,” President 
J. R. Timmins reports. 

Detailed geological mapping was 
carried out in the Martin Lake area 
of the base metal belt in 1954 but 


to meet 
to loco 


in 


respect 


Dec. 31, 1954, 


hand, 15,- 
test the contact zone southeast _ $315 


ot Destorada and directly south 
and opposite the Lake Lingman 


sult of encouragement in drilling | Uranium zone 

with a lighter rig. he program is under the direc- | 
Three “holes of EXT-size dia-| tion of Hopkins Exploration Con- 

mond drill core have been com- | Sultants. 

pleted. Core recovery was poor, | NATL or 

but geiger probe tests show high|_ LABRADOR MINING 

radioactivity. Hole No. E-3 gave PLORATION CO. received $614,641 

380 to 800 counts per minute from ee ae a ones = — 

26 ft. to 50 ft. where the back-/~ oe ree eer ee 

ground count is 24 counts per ploration and — expenses. Bal- 

- . . ance of $531,807 was written off 

minute. From 26 ft. to 29 ft. the 

average is 750 cpm., and from 80 


¢(pioratio an t 
against exploration : e. other no occurrences of economic signifi- 
expenses incurred previously with 

to 82 ft. the average is 1,080 cpm. 
It is estimated thet the section 


, ance, cance were noted. The annual re- 
ee eee reduced to $1,030,729 Guction of 1,200 square miles under 

from 26 ft. to 50 ft. will average a i canned le Dec. 31, 1954. 

al Or Ci “Assays ‘from | Vs Sew Ss wc ese th | paieeneiatedliead 

about 0.09°% : ; $1,493,333 US of Ioco 3% subordi- MASSEY - HARRIS - FERGUSON 
S. W. Jesperson, president, s — a contingent liability for purchase | redeemable preferred shares of the 

route to the property to arrange | of a further $840,000 US securities of | company, par $100, were admitted 

to replace the present single drill.| Pending receipt of income, Lab-| Exchange March 15. Ticker symbol 

One will continue «x the present rador M. & E. directors arranged MH Pr, 


& EX- 


. . the concession agreement was made 

At the end of 1954, 266,666.6 shares an is . 
Eldorado are awaited. nated income debentures, There was! LTD. The 250,000 446% cumulative 
for three heavier AXT size drills | Joco, if required. to the list of the Montreal Stock 


We are picking 


PICKERING 


On the BLIND RIVER property, Carl R. Carlson, 
B.Sc., P.Eng., reports as follows:— 


“As the result of a 


METAL 


careful radio-activity and geo- 


logical survey recently completed, the writer has 


definitely found radioactive minerals occuring in 
the Mississagi quartzite on your property.” 


On the BANCROFT 
Halet states: 


“A belt of syenite dykes crosses the property from 
northwest to southeast, with a strike length within 
the property boundaries of about 4000 ft. The 


property, the report of Dr. R. A. 


MINES | 


LIMITED 


syenite is the typical host rock of the more impor- 


tant deposits in the area, namely the Centre Lake 
and Faraday Mines. 
radioactive minerals have been found on proper- 
ties immediately north and south of Pickering.” 


OTHER INTERESTS, 
in the Prospectus, include substantial holdings in 
several mining companies, the interesting features 
of which combine, in: our opinion, to present 
unusual possibilities for profit. 


Encouraging quantities of 


as an issue of outstanding 
merit — with properties in 
the two rapidly expanding 
uranium areas of Bancroft 
and Blind River. 


which are more fully covered 


Any of the four Security Dealers whose names appear 
below will give your order of inquiry prompt attention 


Selected Mining Securities Limited 


67 Yonge St., Toronto, Ont. 


D. A. Drysdale & Co. 


11 King St. W., 


EM. 4-7287 


We act as agents for the underwriter, optionee and principal in the sale of this speculative security, 


INFORMATIONAL 


BROCHURE 
sent on request 


Max-Garson & Co. 


57 Bloor St. W., Toronto, Ont. 
WA. 3-9801 


W. McKenzie Securities Limited 


185 Bay St., Toronto, Ont. 
EM. 3-1055 


EM. 4-3362 


Toronto, Ont. 


tess ieow tebiccccoed 


Dear Sirs: 


Please send me a copy of the informational 
brochure on PICKERING METAL MINES LIMITED. 


NGM. 5's wee ooo eet. were 6 odieiells OOS 6 


’ 


Address ..... 


Cy OP TOW 6 ii dics Fee vicina hennt Viedasee 
rr. 
oe ee oe ee eee 


Sa See ee ee ee 
eh eee ee ee ee 
Pe eee ee eee ee ee eed ee Oe eee © Beek 
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MINING INVESTMENTS 


Oka Area Interest 


Upsurge 


Ontario Announces Plans For|Pyronto Production Plans 


13 Mining Area Access Roads 


With Cabinet approval given, | road to link the town of Nakina 


On Moly Announcement 


Announcement by Molybdenum | interesting anomaly has been dis- 
Corp. of- America (The Post, Mar. | closed by the geophysical survey 
19) that @ substantial columbium | just completed on the company 

- mine has been found in the Oka holdings in the ORa district, and 
area of Quebec is already result-| a program of work is slated for 
ing in a sharp upturn of interest | this property during the summer. 


in this area. . . . 


Demand for claims in the area | 
has risen and new attention is/| 
being paid to issues which have | 
been geeuring results iheluding 
Coulee Lead & Zinc, Headway 
Red Lake, Oka Rare Metals, Bous- 
cadillac, Main Oka Mining Corp., 
St. Lawrence River Mining Corp. | 
Yellowknife Bear Mines and Par- | 
dee. 

Coulee Lead & Zinc and Head- 
way are reliably reported to have 
been securing additional favor- 
able drill informatior with the | 
two drills they have in operation. 
No detailed official report is avail- 
able but it looks as if recent drill- 
ing is further confirming large 
tonnage possibilities suggested by | 
earlier drilling. Ther@ could be! 
an ore zone width of about 200 ft. 
One of the two drills has been | 
working about a mile to the south 
of the main zone along strike and 
is understood to have been com- 
ing into values. 

Iminediately to the east of Cou- 
lee and Headway, St. Lawrence 
Fiver Mines has secured colum- | 
bium values in diamond drilling. 
Five holes were completed in ini- 
tial drilling. Only partial results 
are available but quite a few ore 


10CO’s Schedule 


Here’s interesting information | 
on Iroh Ore Co, of Canada aecom- 


Ontario’s Department of Mines 
has plans in hand for a sharp 
of its program for 
mine access roads. Hon. Philip 
T. Kelly, Mines Minister, states 
that the program will almost 
double the mileage of roads which 
have been built during the last 
four years by the Department 
under its construction program. 
The 13 roads which are in- 
cluded in the new schedule total | 
242.5 miles. Up to the end of | 
1954, 300 miles of roads were | 


'plishments and plans as gleaned | puyiit or w truction. 
from the annual report of Hol- Work is eee oe weather and ground conditions 


on the CNR with Geraldton. This 
is likely to be a two- or three- 
year project, but when it is com- 
pleted Nakina, too, will have its 
first road outlet. 

The third project will consist 
|of the grading of the six-mile 
| stretch of road from Sioux Look- 
out to Alcona on the CNR. 


Rehabilitation of ,the existing 


Prove Right On Schedule 


Pronto Uranium Mines conti-| has purchased a sub-division to- 
nues to enjoy swift progress in| taling 48 city lots in the communi- 
| its preparations for reaching pro-| ty of Blind River. This sub-divi- 
| duction, President W. H. Bouck | sion will be immediately improved 

announces. ; | for the construction of employees’ 
| It is pointed out that the main residences. Except for staff and 
shaft has reached its objective of key personnel who will be ac- 
| 590 ft.; all five level stations have comodated at the property in resi- 
dencés already built, it is intended 


| been cut; waste and ore passes are | ; 
well advanced; and crosscuts are to have all other married person- 


approaching the ore on the first, "el live in Blind River where 
| third and fourth levels and have 
reached it on the second. 
Owing to the flat dip of the ore- 
bearing conglomerate on the sec- 
ond level, the crosscut has opened 


road running from Mattawa to 
Temiskaming road, a distance of 
26 miles, is another project which 
will be undertaken as soon as 


every modern facility is now 
available. 

ANABAR MINING & DEVELOP- 
MENT has let a contract for an 
additional! 3,000 ft. of diamond drill- 


; linger Consolidated Gold Mines: new roads as soon as weather and 


| permit. 


—1,781,453 tons of ore were 
shipped in the 
1,611,431 tons by tidewater and 
170,022 tons via, St. Lawrence 
canal. ; 

—Z,118,474 tons of ore had 
been moved to Sept Isles by 
cre train to Nov. 25, 1954. 

—Plans call for completion of 
the construction program by the 
end of 1955, at which time facili- 
ties should be capable of operat- 
ing at 10 million tong a year. 

—Of 2,050 ore cars purchased, 
1,200 have been delivered and 
the remainder are scheduled for 
delivery starting this April; 34 
Diesel 
been delivered with remaining 
16 scheduled for delivery “early 
in 1955.” 

A terminal at Contrecoeur near 
Montreal for transfer of ore from 


| large ships to canallers for move- 


ment from Montreal] to lake ports 
is scheduled for completion next 
month, 


1954 season: 


locomotive units have | 


grade sections were cut in at least 


| ground conditions permit. | Clearing and some grading on 
Longest of the new roads is one & 12-mile stretch running from 
‘which will give a direct connec- | Palomar to Foleyet will soon be 
tion between the town of Horne-| under way. A road has been 
| payne and Highway No. 11. It is | completed as far cs Palomar and 
'to be 42 miles long. Until now | ‘omoletion of the proposed ex- 


| Hornepayne has had no road con- tension to Foleyet will give that 
tact whatever with the outside | town its first toad connection with 


world. the outside world. 

Second on the list is a 32-mile| Thirty-two miles of the road 
—_—_———————————— | running north from Hemlo to 
Atlin Ruffner Buy Manitouwadge, which gave access 
+ | deposit there, have been taken 
‘Rare Earth Group over from a pulp and paper com- 
| A 62-claim property with a|Pany. Improvements to this road 
‘stiadian of rare earths has been | @re also on the list of the year’s 
| purchased by Atlin-Ruffner Mines | projects, This 32-mile stretch of 
| (B.C.) in Parry Sound-Sudbury |T0#d is now to be improved or 
area between French and Pickere) | Te-built to a standard which will 
rivers. permit its use by heavy trucks. 

Surface prospecting has dis-| The seventh project will be the 
closed a vein of massive minerals | clearing, possibly by contract, of 
ranging from a foot to 2‘ft. in|a 12-mile road link between 
| width which has been stripped for |Seagram and Caramat. When this 


a length of 100 ft. and opened by | link is completed there’ will be 
pits at seven additional points |easy access from the north via | 


to the very important base metal | 


up a section 50 ft. in length and | j.- to test for possible thickening of 
ore continues in the present face. congiomerate in an indicated basin 
Preliminary sampling indicates a | stry@ture on its Algoma uranium 
grade above estimates for this! area property. A total of 3,000 ft, 
section. of drilling to date has not so far 
| Plant construction is proceeding outlined an ore structure. 

on schedule and within estimates. | 
It is expected that the entire per- 
manent mine plant wil’ be install- 
ed when electric power is turned | 
on about June. 1 and the entire 
mill ready in September. 

Surface exploration with one 
| drill continue to produce impor- | 
| tant results, a hole just completed 
returning an assay of 2.6 lbs. UsOs 
| per ton over a thickness of 11.5 ft., 
| materially extending the ore po- 
| tential down-dip into the south- 

east section of the property. 
| Trance. R, Joubin, managing 
director, reports that the company 


connection between highways 11 
and 17 through Manitouwadge 


area. 
Improvements to the 32-mile 


three of the holes. 
3.2 ft. at 264.8 ft. averaging 0.73% 
Cb.0;s, 3.5 ft. at 319.1 ft. averaging 
0.67%, 4.0 ft. at 324 ft. running 
0.60% and 24.2 ft. from 353.8 ft. 
running 0.30%. 

No. 2 hole, 300 ft. away, showed 
at least three similar sections 
down to 422.5 ft. No. 3 hole gave 
sections of 3 ft. averaging 0.36%, 
43 ft. of 0.61%, 44 ft. of 0.92%, 
6.3 ft. of 0.43% and 40 ft. of 0.53% 
down to 229 ft. 

Some distance to the southeast, 
Yellowknife Bear Mines has been 
having geophysical work done 
and has come up with a promis- 
ing-looking anomaly. Further 
work is now being studied. 

Officials of Pardee Amalgamat- 
ed Mines also announce that an 


No. 1 showed | 


It is expected that a million tons | 
of ore will be shipped by St. 
Lawrence canal in 1955 and two 


million tons in 1956. 
> > . 


New Jonsmith Zone 
A third nickel-copper ore zone | Check samples sent to a U. S. firm 
appears to have been located by | specializing in rare earths con- 
Jonsmith Mines in diamond drill-| frmed the high-grade nature of 
ing of its New Dominion nickel | the material, it is stated. 
property in the Sudbury area. A gross value of $50 to $100 a 
No. 143 hole, about midway be-/ ton js estimated. A program of 
tween east and west ore zones, | surface work and diamond. drill- 
early this week was showing 10) ing is planned. Finances are being 
ft. of massive sulphides and the| provided to Atlin-Ruffner under 
hole was still drilling in the same | 4, arrangement whereby Bobjo 
type of material. The intersection Mines and associatés have under- 
came in at a vertical depth of | written 200,000.shares at 15 cents 
| eae ft. Massive oe of | per share and have been granted 
is dimension mean nickel-COP- | options on an additional 800,000 
per ore, an official tells The Post. | on a graded scale to provide a 


Another deep hole drilled on | ¢urther $220 000.it- fully, exercised. 
the’ west ore zone, No. 142, has |... eee ee 


values show on both sides of the 
massive material. 
Character specimens have dis- 


| returned 25 ft. of core starting at| program at the original Jonsmith 
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TD we sare THE SCHOOLBOY WHO SAID} 


IN OUR ORCHARD, THE DAMSELS 
ARE RIPENING SP-ENDIDLYy ! 
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Published for yeur amusement by 


THE CUMCO’ CORPORATION LIMITED 


330 Bay Street, Suite 207, Toronto, Canada 


Dear Sirs: 


1 would be obliged if you would mail me, without obligation, full 
information on Monpre Uronium Exploration Limited, a speculative mining 
iseve, and the undermentioned items os checked off in the margin, 


Check here: 


1. Copy of “The Importonce of Uranium in Our World Economy”, 
Revised. 


|| 853 ft. averaging 1.75% combined | mine from the 300-ft. level. The 
="! nickel-copper values including 7| first hole should, report in about 


|ft. which runs 2.1% nickel and/|10 days’ time, This,program is 
0.42% copper. This hole is south- | designed to test a fault theory’ on 
west of the deep hole drilled| ore deposition at this propérty 
earlier. | where a considerable tonnage of 
' Last Saturday saw the start of | good grade nickel ore was mined 
| diamond drilling on the deep test by Milnet. 


property. It is expected that 


there will eventually be a direct ' Highway 17. 


| ell amaaaiesal aD cnoniiste 


closed the minerals as rare éarths. | 


INFORMATIONAL 
REPORT TO 
VICOUR MINES 
SHAREHOLDERS 


Goldfields, Cons. Quebec to | 


Share in Spanish American? 


Official cénfirmation® is now | entry of Hirshhorn interests into | 
available of the entry of Joseph | the Spanish American picture 
H. Hirshhorn and associated com- | reads as follows: 
panies into the financing of Span- Joseph H. Hirshhorn and sev- | 
ish American Mines which has an | eral of his associated companies 

ore intersection south of Consoli-| have entered into an agreement 
|dated Denison, It is understood | with the Paul Westerfield interests 
that Goldfields Uranium and Con- | of Cincinnati, Ohio that will pro- | 
solidated Quebec Gold Mining | vide for the immediate underwrit- | 
Corp. will likely share in Spanish | ing of 1,650,000 shares of Spanish- 
American financing. American Mines for a total | 
Official announcement covering | sideration of $1,362,500. In addi- 
| tion, options, if exercised, will 
provide another $1 million. The 
full exercise of this underwriting } 
agreement will give the Hirshhorn | 
companies control of the promis- | 
ing “Westerfield property” in| 
Quirke Lake section of Algoma 
uranium camp. 

The “Westerfield property” ad- | 
joins Consolidated Denison along | 
its south boundary. It consists of 
an amalgamation of two proper- | 
ties on which the Westerfield in- 
terests undertook the drill explo- 
ration of the amalgamated proper- 
ty. One hole was drilled and not 
completed owing to difficult rock 
conditions encountered. A second | 
hole was recently completed to 
the “basement” objective and was 
successful“in cutting three ura- 
nium-bearing conglomerate beds. 
The lowest and best of these cut 
between 2,888 and 2,905 ft. depth 
assayed 2:28 Ibs. UsOs per ton over 
a thickness of 16.6 ft. 

Technical Mine Consultants 
which has examined the results of 

this drilling, reports that the ore 
material cut is typical in grade, 
appearance, and thickness to that 
encountered in the several ore 
bodies in the camp. The substan- 
tial thickness of quartzite between 
the argillite “marker” and base- 
ment could indicate that the) 








“Westerfield” conglomerate bed is | 


an extensive one. 

An intensive drill exploration 
program, to include a number of 
drills, is being planned for this 
property under the general direc- 
tion of Technicat Mine Consul- 
tants. 


BOAC Borrows Planes 


For Daily Bermuda Run 
From April 1, BOAC will boost | 
its present three flights a week 
hetween New York and Bermuda 
to a daily each-way service. 
To cash in on this prosperous | 


2. locolity mop of: Beaverlodge — Blind River — Marion River 
(check name of mining comp). 


3. Up-to-dote information on 


(ti in name of mining or 6i] compony) 


eeeee 


Address 


eee eteeee 


Province 


eet eeeeee 


eee eee eee eee meee 


evccncscececesess VOMPRORe .cscccestecee 


NOTE: Maps ond brochure ore being prepared in limited number, Te 
avoid disappointment oct promptly. = fs 


file 


over a total distance of three | privately owned roads to within | road in Blind River uranium belt 
| quarters of a mile. Disseminated |10 miles of the Willroy mining will give a through route from 


Algom mine at Quirke Lake : 
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Werner 
Aluminum 


EXTRUSIONS, DRAWN AND ROLL FORMED SHAPES 


oo + SERVEICANADIAN INDUSTRY 


Let us show you how to save money and production 
time through the use of light metal pre-formed shapes. 
You are assured of the close co-operation 

of our trained technical staff in solving your problems, 
The use of the latest and most efficient production 
techniques assures you of the best quality and 

fastest delivery. Heat treatment, polishing, bending 
and fabricating facilities are available. ° 


Werner's extensive manufacturing and production 
facilities are geared to produce extruded, drawa 
and roll formed shapes to your individual 
specifications at economical prices. 


YOUR INQUIRY WILL BE APPRECIATED AND RECEIVE OUR PROMPT ATTENTION 


roahs E Ri2 E FZ co.(canavay ire. 


 & 6 Pret re ks tr 
OSHAWA, ONTARIO 


PRINTING 4a SERVICE 


We offer a top-notch sales staff who can 
capably interpret and advise on your print- 
ing — dependable delivery schedules — 
competitive prices with consistent high quality. 


Toronto EM. 3-5981 
Montreal UM. 6-9341 


VICOUR mints Limited 


through arrangement with TECK EXPLORATION CO. LTD. (the exploration arm 
of Teck-Hughes Gold Mines Ltd.) has acquired for Vite Uranium Mines Ltd., the 
two mining groups owned by Teck Exploration Co., aggregating 4,000 acres in 
' 101 claims in the Middle and North Belts of the Blind River uranium area of 


Ontario. 


There are 1,400,000 shares outstanding of an authorized 5,000,000 shares 


of Vite Uranium Mines, of which Teck Exploration owns 500,000 and Vicour Mines 
owns 900,000 shares, the latter having provided Vite Uranium with $50,000 in cash 
with which to proceed atvonce with a program of exploration and development. 
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» Shares of 
VICOUR MINES 
are Listed on 
The Toronto Stock 
Exchange 


The 4,000 acres of the Vite Uranium properties in the 
Blind River area consists of 43 contiguous claims in 
Township 143, known as the Pecors Lake group; and an 

37 and 138, 


L-sha 58-claim block in Townships 

known as the Whiskey Lake group. 

The Pecors Lake group is located on the Middle Belt 
of the Blind River field, adjoining Algom Uranium’s 
Pecors Lake group, a distance east of Buckles, 
Pardee and Lake Nordic Uranium’s and is 
4% miles east of Algom’s Nordic Lake ly in which 
over 6,000,000 tons of uranium-bearing ore are 

diamond containing 


indicated drilling, ae of 
Wit aidumeaz i... 


Vieour Mines, with cash holdings 


Funds for this entire 


EXPLORATION . 
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quartz pebble conglomerate on these two groups is 
estimated to lie at a minimum of 70 feet and a probable 
average of only 1,200 feet below surface. 


Expenditures totalling $200,000 on these two groups 
several years ago in exploring near-surface copper 
occurrences provide ow ma ppi and shallew 
drilling records which will aid pan Boned in the 
present program to explore deeper horizons. 


W. W. Weber, Ph.D., Consulting Geologist in charge of 
the Vite Uranium program on these Blind River proper- 
ties, concludes his detailed report om the two groups 
with the following recommendations: - 


“It is propesed that a full evaluation of that previous 
work completed be com as an aid to the t 
fresh venture. This w mainly involve the nition 
and drafting of all geological data; the surface occur- 
rences of radioactivity, sulphide mineralization and 
structural features. 


“Secondly, the contour and depth of Pre-Huronian base- 
ment is of prime concern and hence a test by seismic 
reflection is warranted to establish possible basins of 


accumu 
“Thirdly, the final test, on co-ordination of the above, 
ourable 


will involve diamond drilling to the indicated fav 
horizon near the base of the Huronian sediments.” 


am have been mode available, and the Compony hos 


_ instructed Dr. Weber to proceed with the work at once. 


-VICOUR MINES LIMITED 


SUITE 405 - 25 ADELAIDE ST. WEST, TORONTO, ONTARIO 
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LETTER FROM LONDON 
By Adelphi 
ume 


LONDON—The siege is raised. | over the leadership to Eden, but| wondering why the Americans 
Winter has gone. The influenza | do not wager your grandmother's felt it incumbent upon them to 


brigade are walking shakily in 
the sun while they discuss symp- 
toms. Golfers are taking rusty 
clubs out of their bags, the soccer 
teams are heading the football in 
all directions, and the seaside 
Jandladies are getting ready for 
a brave overcharge at Easter. 

The political situation, however, 
is still full of winter’s discontent. 
If it is true that the gods first 
make mad those whom they 
would destroy, then the gods have 
malignant intentions toward the 
Socialists. 

As you may have heard they 
held a secret, hush-hush party 
meeting at the House of Commons 
and no one but Socialist M.P.s 
and Socialist peers were allowed 
to attend. Aneurin Bevan was put 
in the dock and, by a perilously 
small majority, was expelled. The 
next morning the Daily Express 
on its front page coolly published 
what was practically a verbatim 
account of everything thei hap- 
pened. So much for secrecy. 

How did the Express do it? I 
have no idea. But the Daily Ex- 
press lobby correspondent who 
signed the story has been smiling 
ever since like a baby who has 
surreptitiously swallowed a dozen 
lollipops. 


Attlee Loses Ground 
Saves The Money Bags 


The Tories do this kind of thing 
so much better. They allow their 
rebels to go off at full steam un- 
til, finally, they run out of steam. 
Everyone says that Mr. Attlee has 
finally cut his own throat but I 
doubt that. Certainly his position 
has been weakened but the Trade 
Unions, who supply the money 
bags to the Socialist Party, are | 
hostile to Bevan and, -therefore, | 


friendly to Attlee. 
But however cne looks at it 
the Socialists are in an awful 


mess. That is so self-evident that 
Churchill is now said to be will- | 
ing to consider a general election 
before the summer recess. The 
assumption is that he will hand 


doubt you handle these 
| better in Canada but over here 


j 


| pension on it. 


Eden wound up a very poor 
| nuclear debate this week and was 


|so hoarse that it was difficult, a 


| times, to hear him. The next day 


he went to bed with influenza 
But he is a tougn bird and wil 
be out and about in no time. 


Butler Wears 
|A4 Sixpenny Smile 


Chancellor Butler is wearing a 
smile like Mona Lisa. He knows 


the secrets of his Budget and 


therefore, it is something that he 
is smiling. A lot of experts, who 
know just as much as the rest of 
us, say that he will reduce income 


tax by six pence. 


As a matter of fact the present 


standard rate cf income tax and 
surtax has become the most pow- 
erful disincentive in the nation’s 
economy. In war it was delib- 
erately. intended to be confiscat- 
ory and was not only successful 
but ‘justified. 


But in normal times to encour- 
age ,the low income earners and 
to discourage the high income 
earners is moonshine madness. No 
things 


the busiest man in the country is 
the expert accountant who, with- 
in the law, can find some way of 
tax avoidance. 


As Wages Climb 
Stocks Shiver 


However, there is one important 


section of the community that is 
happy. It would seem that British 
industry, is now reconciled to a 
high wage level economy. Up, up, 
up go the wages. In the past ten 


weeks ‘there have been ten major | 


awards which have added £151 
millions to the nation’s wage bill. 


Although we are only in the 
month of March the increases 
granted are £25 millions more 
than for the whole of last year. 





This new booklet 
may SAVE YOU 
MONEY on your 


INCOME 
TAX 


Thousands of dollars are paid . 
unnecessarily every year to the 
government becouse people do 
not know of the income tox 
deductions that are legally theirs. 


Moke sure You do not overpcy 
your tox this year. Perheps you 
hove a morried daughter who 
may still be classed as a depend- 
ent; or you may have forgotten 
some charitoble donations or 
medical expenses. And what 
ebout Family Allowance deduction 
for a child born during the year? 
What deductions con a commis- 
sioned salesman claim? 


All these questions ... and many, 
many more . ... ore answered in 
the new 1955 “Canadien Tox 
Information Booklet’. 


ft is yours free. Just fill in and 
mail the coupon todoy. 
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lin hand with increased wages 


| there is much to be said for this 
| policy but I find it hard to believe 
| that wé have altogether’ lost that 
old brigade of workers whose 
philosophy was: “Less work for 
more pay.” 


The stock market reflects these 
| doubts. It shivered when Wall | 
Street took a bad tumble this | 
| week but there 2re always buyers 
| if prices fall below a certain level. 
| As capital appreciation is not tax- 
ed the stock exchange has become 
a casino as well as a share mar- 
ket. Women are in it in large 
numbers. In fact one has to be 
something of a financial expert 
| these days to be able to converse 
with women. 
. ~ > 


| 
i 





| Yalta Release 
Still Puzsles U. K. 

To pass from the hazards of 
|} finance to the imponderables of 
| international politics we are all 





COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments, The Financial Pest has «a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


Graphie Arts 


RAPID GRIP & BATTEN LTD. 
net profit and surplus for 1954 was 
$123,130, 54.4% higher than net prof- 
it and surplus for 1953 of $79,734. 


A record sales volume for the year 
jand the maintenance of company’s 
position in a highly competitive 
market made 1954 one of the best 
years in the company’s history, says 
President R. A. Batten in the first 
public report to shareholders. 


Ratio of current assets to current 
liabilities stood at 2.6 to one. 

During the year, fixed assets cost- 
jing $160,925 were acquired. Major 
part of this was spent on replace- 
ments and improvements of existing 
equipment and facilities, the. pur- 
chase of an Intertype setting mach- 
ine and a Dow-Chemco magnesium 
etching machine for the Toronto 
plant. The motion picture division 
installed the most modern equip- 
ment available for production of 
animated TV commercials. 

Proceeds from the sale of fixed 
assets, mostly land in excess of com- 
pany’s requirements, amounted to 
$67,585. 

Prospects for 1955 are encourag- 
ing, reports Mr. Batten, 


INCOME ACCOUNT 





Years Ended Dec. 31: 1954 1953 
Net earnings ........ ~ 027 206 
Less: Deprec eo 122,716 117,420 
Interest . eee 33,588 34,946 
WORE . wasee sce vavece 123,346 102,106 
Net profit & sarp. 123,138 734 


Earnings per Share and Dividend Record: 
Preferred . os $30.78 $31.27 
Common .. ~~ 30.78 1.89 

None paid on either stock. 
tAfter deducting dividends on new 
preferred shs. for a full year. 


CONDENSED BALANCE SHEET 





As at Dee, 31: 1954 1953 
GOR: vcusicccedbes ees 37.667 $9,697 
Accts., etc. rec. .... f1,074,046 861,125 

evseee 93.665 82.066 


C.s.v.—life ins. 
In 3 








| If increased output goes hand | 


publish the secrets of the Yalta 
| Conference. 

When the Three Wise Men— 
Roosevelt, Stalin and Churchill— 
sat down to plan the reconstruc- 
tion of the world it was obvious 
i that there had to be a good deal 

of jockeying. Stalin wanted to 
|secure a stranglehold on Europe 
for Russia,,and the others were 
determined that Russia would get 
no such thing. 

In such a grim game of bluff 
many things must have been said 
that were just part of the game. 
»|But in cold print, and isolated 
from context and atmosphere, 
they could seem frivolous, offen- 
sive and even sinister. A pity... 
and more than a pity. 


t 


A Rugger Team 
Sets Out For B.C, 

There was a very pleasant 
function last week at British Co- 
lumbia House when that splendid 
Canadian, Agent-General Mc- 
Adam, gave a send-off party to 
the Cambridge and Oxford un- 
dergraduates who are to play 
rugger against teams in British 
Columbia. 

They were a fine lot of lads 
and, of course, they had heard 
all about the beayties of Van- 
couver—both living and natural. 
Rugger, of course, is infinitely 
faster than the Americanized 
|game played in Central Canada 
but I have often thought that the 
English game would be improved 
if a team would work out some 
secret plans and surprises. 

It is true that the Canadian- 
American game has the tedious | 
cabinet meeting before each play 
but even that.is not as tiresome as 
the perpetual scrum of rugger 
with the throw-in of the kall and 
the hoofing out. 

But these young Englishmen 
are charming and it is all to the 
good that they should see Canada 
in the budding spring. They will 
retain those memories all their 
lives, for was it not Sir James 
Barrie who wrote: “We were 
given memories so that we could 
have roses in December”? 

If that does not touch the imag- 
ination of the tycoons who read 
The Financial Post I give up. 


P.S. The shrewdest man in Lon- | 
don has just called me on the 
phone to say that the general 
election will be in October. He | 
may be right. Even experts can’t 
be wrong al] the time. 








LEADER IN WATER CONDITIONING AND CORROSION CONTROL 
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'How Canada Views 
Alcoa Expansion 


MONTREAL (Staff) — Alumi- 
num Co, of America’s decision to 
expand in Texas probably reflects 
a further move toward bringing 
primary capacity more into line 
fabricating capacity, it’s 
thought here. 

Aluminum expansion anywhere, 
| of course, is of prime interest to 
Canada. And Alcoa has announc- 
| ed plans to boost ingot capacity in 
Texas by 65,000 tons annually at a 
cost of over $35 millions. This 
will raise the company’s total ca- 
pacity by nearly 10%, to 725,300 
tons. 

Two existing Texas plants are 
involved: Point Comfort, which 
will be boosted from 90,000 to 
110,000 tons; and Rockdale, to be 
raised from 90,000 to 135,000. 
Construction is getting under way 
immediately, with completion 
scheduled for the second quarter 
of 1956. 


The announcement was ap- 
parently no particular surprise to 
Canadian observers. They point 
out that Alcoa can still fabricate 
more primary aluminum than it 
can produce with its present 
smelter capacity, and has been 

| interested in striking a better 
| balance. 

The Texas expansion is a far 
'ery from Alcoa’s plan for a 200,- 
000-ton Alaskan sme‘ter, vetoed 
last year by Ottawa’s refusal to 
permit export of water out of 
Northern B.C. However, observ- 
ers feel it probably has no special 
bearing on the U.S. producer's 
ultimate hopes for a large new 
smelter somewhere. 

Point Comfort operates on nat- 
ural gas, Rockdale on lignite. Both 
are located on the Gulf of Mexico, 
bringing in their bauxite from 
Dutch Guiana, and have good 
transportation facilities. 

Alcoa said the new facilities are 
being added for the dual purpose 
of increasing the U.S. industrial 
base for defense and providing 
additional capacity for civilian 
markets. Financing plans are re- 
ported still under d‘scussion, 
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Give Town Planning 


Courses at Toronto 

A new one-year course leading to 
a Diploma in Town Planning will be 
given at University of Toronto this | 
fall. The course replaces a previous | 
two-year course leading to the mas- | 
ter’s degree, which was dropped a 
year ago because of lack of funds. 

Wide criticism of suspension of 
the two-year course and a need for 
qualified town planners has result- 
ed in procuring additional funds by 
the University. Classes will be given | 
by the Division of Town Planning 
of the School of Architecture. 

The course is designed to equip 
graduates for positions as town 
planners in municipalities or as pri- 
vate consultants, as civil servants in 
Government departments dealing 
with planning, municipal affairs or | 
conservation; and as architects or | 
engineers in civic design, design of 




















WEAR IT 


- PROUDLY 


The fleeting flavor of milk is a delicate thing at best. 


To capture this elusive flavor better than ever before, 
Canco now produces a modern sanitary canwith a special 
golden enamel lining. This new lining keeps the flavor of 
evaporated milk as good as the day it was canned. 





March 26, 1955 THE FINANCIAL POST 


Canned milk enters the golden age 


If you are suffering from a slump in evaporated milk 
sales, the new Canco sanitary can may be the answer. It’s 
one more development that has made Canco the leading 
name in the can-making field . . . another example of 
Canco ingenuity. Whatever your packaging problem, call 


Canco first. 


Lots of other advantages to this new can, too. It looks 


better than the old-style can—opens with any type of can 
opener—stands up to rough handling without danger to 
displays better. 


the contents 


areas, utilities and transportation. 


ing, law, sociology, political econ- 
jland use, layout of. streets, public|omy and geography. Graduates of 


such courses, and in architecture, , bachelor’s degree or its equivalent. ; 
Instruction will cover engineer-| are expected to make up the en-| Candidates will be eligible for an- 


rolment, 


Entrance requirement will be a 
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American Can Company 
of Canada Limited 
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nual fellowships of $1,200 by Cen- 
Mortgage & Housing Corp 


ing of rights. There were 
itstanding on March 3 


tral shares o 


what's wrong with H,0? 


Nothing...except that it’s so rarely found in its pure state. 
Even rain, nature's closest approach to pure water, contains 
carbon dioxide and dissolved oxygen. So it is, in varying 
degrees, with every surface or underground water supply. All 
waters have certain corrosive impurities that must be cor- 
rected or neutralized before they can be economically used. 
There’s where we come in. 

Since 1887, Dearborn has worked with water to make water 
work better and more economically for you. That's why, today, 


industrial and commercial businesses of every size and type 
look to Dearborn for consultation and assistance in— 


* Internal or external feed water treatment 

* Steam purity control 

* Feeding, softening or de-ionizing equipment 
* Cooling water or process water treatment 
* Water reclamation 

* Treating industrial waste 


This broad experience of Dearborn’s is available to you. Your 
Dearborn Water Treatment Engineer will gladly explain the 
advantages of Dearborn Supervisory Service—a program ia 
which you use only the amount of service you need. 

This includes an initial survey of your facilities . ; 5 equip- 
ment and treatment recommendations . ,. personnel consulta- 
tion in the latest water treatment techniques . . . periodic con- 
trol reports to management. ™ - 


Why not investigate? There's no obligation. 


po ———— MAIL THE COUPON! = = = = = 


Dearborn Chemical Company, Led. 
Dept. FP-3, 2454 Dundas St. West., Toronto 9 


(CD Please furnish more information on Dearborn Water Conditioning 
() Have a Dearborn Water Treatment Engineer call 
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IMPERIAL BANK OF CANADA 
has issued 98,714 common shares on 
full payment under the recent offer- 
798,714 
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